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PREPACE 


Tae Gre aw eater 


The Canadian economy during the post-war period showed marked diversity, In 


; spite of the impact of two major depressions, the volume of production recorded a 
moderate gain over the eighteen years. Several industriel groups, based on nejurar 


resources, expanded rapidly, more than counterbalancing recessions in other lines 
Prominent among the former were the paper, mining and power industries, th« 1a 
gain in their output reng?ng from four to nine per cent. Progress in agricuitire ves 
moderate, no bumper crop of grain having been harvested in the last eight yeay= The 
annual gain in manufacturing. generally was limited to about 1.5 per cent, deciines 
being shown in construction and railway traffic. While an advance was recorded in 


general production much unevenness wae shown in the progress of the different 


industries. ee , 


Industrial expansion was achieved in the face of a downward trend in commod— 
ity prices. During the thirteen years ended 1933, the trend of prices pointed sharply 
downward, offsetting the inflation arising out of war financing. The index deciinea 


' from 164 in May, 1920 to 63.5 in February,..1953, and the dislocation was accentuates 


by the concentration of the major part of the deflation in two relatively short per 

jods. Another serious matter was the low level of prices for raw materials compared 
with manufactured goods. During the greater part of the period under review primary 
producers were placed at a disadvantage by a marked curtailment in purchasing power. 


Short-term fluctuations were more extreme than in any other period in 
Canada’s history. . The deflation of commodity prices was one of the main elements in 
the first depression after the war, while marked decline in speculative values 
characterized the second. Although these developments were outstanding, practically 
every sector in the social economy. participated in the fluctuations. The advance and 
decline of production was accompanied.in large part by a parallel movement in prices, 
and as usual fluctuations in the output of. producers’ goods were more marked than in 
the production of consumers’ goods. ah 


The purpose of the present bulletin is to assist in the interpretation of 
some of the series which affect the meterial well-being of Canada. About three 
hundred and fifty series were subjected to statistical analysis, the results of which 
are presented in the tables and charts which follow. 


The analysis took the form of (1) finding the long-term trend, (2) meagur-- 
ing the amplitude of the fluctuations from that trend and (3) computing the relation- 
ship of the fluctuations of each series with those in the index of the physical 
volume of business regarded as one-of-the best measures of the typical cycle. The 
familiar methods of curve fitting, standard deviation and correlation were used in 


this connection. 


The present bulletin is the fifth in a series published as background to 


the data of the Monthly Review. The first gave a number of series by years and by 


months from 1919 +o 1930. The second and third presented monthly indexes and orig~ 
inal data prepared in connection with the compilation of the business indexes appear— 
ing on page 11 of the Review. The fourth supplement presented annual data for about 


- 1,400 series with the computation of the annual average percentage change in the 15- 
year period following the war. 


The present supplement to the Monthly Review of Business Statistics was 
prepared by Sydney Bo Smith, Mohos and R.A. Brown, MoAos of the Bureau Staff. 
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UCTUATIONS DURING THE Post-war PERIOD’ 


Dominion Statisticians: R. H. Coats, LhoDo, FoS.So(Hon.) sPoRoSoCe 
Business Statistician: Sydney Bo Smith, MoAo 


SS a IR ES 


An upward trend for most business factors indicated, despite pronounced 
economic fluctuations, a fair measure of national progress in Canada during the post— 
war pericd. Businegs operations showed acceleration in volume, most of the forty-six 
components of the official index recording an-upward long-term trend. Industrial 
capacity was greatly expanded especially. by the mining, paper and power industries. 
As a growing proportion of Canadian enterprise was devoted to the production of plant 
and equipment as opposed to that of consumption. goods, the economy was more suscept— 
ible to wide fluctuations. . Currency inflation, arising from war financing, was 
another contributing influence in.the same direction. The declining trend of commod— 
ity prices, while practically inevitable under the existing conditions, wag one of the 
principal adverse developments. | 


The peried since the war constitutes a relatively homogeneous era ef great 
economic interest. Statistical data are more abundant than for previous year, and a 
study of the period yields a valuable basis for current economic interpretation. 


National Inceme 


Estimates of the national income are of paramount importance in tracing 
economic fluctuations on an annual basis. Such estimates when related to the exist— 
ing price levels are the most important as well as the most comprehensive of ail 
economic statistics since they are the best possible test of the material well-being 
of a nation, The amount of the national income, when divided by the population that 
is maintained out of it in order to secure a per capita figure, is the ultimate test 
of the general standard of living .and.of the comfort prevailing in the country under 
consideration. Again, the relationship which the total amount of taxation imposed 
bears to the total national income.is the best. recognized measure of the solvency of 
a nation. - 


Thus the statistics of national income constitute the coping stone of any 
national statistical system. Indeed, the quality and the adequacy of the statistical 
system of any country may be best.judged by. the facilities which it affords for 
computing the amount of the national -income and of its distribution among the differ 
ent parts of the country and among.the various industrial clesses of the population. 


The principal method of computing the national income of Canada is by 
taking an annual record of the values created by the leading industries as disclosed 
by the census of industry covering the nine groups engaged in commodity production. 
With this record of the values created by five-eighths of the gainfully occupied or 
active population engaged in such work, an estimate is made for the production of 
the remaining three=eighths. The latter are occupied with the creation of place and 
time utilities and with the rendering of services, and it is assumed that they are 
equally as productive as the group engaged in the creation of form utilities. 


The national income expressed in terms of value receded after the short— 


lived active period from 1919 to 1920 to the relatively lew point of $4,500 million 
4n 1921, There followed seven years of expansion, the maximum having been reached 


T/ Description of method follows silat ¢ 44 154 Table. 
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in 1928 at $6,594 million. Owing mainly to the decrease in net agricultural product— 
ion, the total for 1929 was at a somewhat lower level than in the preceding year. The 
decline continued until 1933 when the minimum was reached at $3,193 million. Marked 
advance was shown in the three years from 1934 to 1936 inclusive. After elimination 
of the long-term trend, close correlation (xr = .843) was shown between this factor and 
the index of the physical volume of business as published in the Monthly Review of 
Business Statistics, The contours of the two factors were very similar, the period 
from 1921 to 1935 being divided into three. well-defined parts of about equal duration. 
The fluctuation in the national income was somewhat greater than in the business index 
as indicated by a standard deviation of 16.61 against 13.72. For this compilation, 
both factors were expressed as a percentage of the base year 1826, annual data being 
used in both cases. — 


Real Income 


| Since the national income ig measured in dollars, it is important te 
recognize that changesin the price level are an important 4nfluence in determining 
the fluctuations which take place. in the estimates. While availeble price indexes 
are not sufficiently representative to accurately adjust the income estimates for _ 
price changes, the wholesale price index provides a general idea of the influence of 
prices. ‘Thus when the official index number of prices is taken to correct the estin- 
ate of the money value of the national income for the decline of prices, it is found 
that $66.70 bought on the average as.much in commodities in 195¢ as $95.60 purchased 
in 1929. If the money value of the national income had declined by one-half during 
these three years, the correction for.the drop in pricea would reduce the decline in 
the real national income.of commodities and services. to only £8.35 poe 


Using the wholesale price index for deflating the estimates of the 
national income, we find.that the results for particular years are greatly changed. 
The national inceme stated in dollar termge.was relatively high im 1920, while the 
real income was quite different. The real inceme was slightly above normal in 1923, 
while the national income expressed in monetary terms registered a considerably lower 
rating. The preliminary estimate for 1956 of the national income made a better show- 
ing than the income adjusted for price changes. The fluctuation of the national 
income in monetary form was more extreme than in the other, as shown by standard 
deviations of 16.6 and 12.0 rompectively, for the two indexes. During the post-war 
period, the real income has shown an annual.-increment of nearly 1.6 pots 


Production 


Production plays a most important part in the interpretation of economic 
conditions. Ima special sense, presperity and depression are closely correlated in 
a profit economy with the fluctuations in the volume of preduction, and prosperity is 
regarded as a function of the proportion in which personnel and industrial equipment 
are employed. Composite production data occupy a central position in the work of 
analysis. Through an examination of the relationship of the business index with other 
fundamental economic facters, historical sequences may be established that will prove 
of great value in tentative forecasting. Among the factors that are pase 8 ES in 
this connection are wholesale prices, capitalized bond yields, bank deposits and 
common stock priceg. Better results may be obtained by a comparative analy sis of 
these factors than by an isoleted study of the trend of any one of them. 


The index of the physical volume of business is based 

. on 46 f 
enting mineral production, manufacturing, construction, electric power mgs 
bution. Each of the factors adjusted for seasonal tendencies was multiplied by the | 
average price during 1926. The resulting products wera added to give, at average 
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prices of 1926, a total value of the production of the included items during any given 
month, The production value for any month compiled in this way was expressed as a 
percentage of the average value during the base year of 1926. The aggregative method 
as used in the compilation is easy to comprehend and has the additional advantage of 
being free from statistical bias. 


Although an annuel census of industry is taken in Canada, the resultéobtained 
are not sufficiently current to serve the needs of economic interpretation. It is 
consequently necessary to resort to monthly production statistics. The policy is te 
depend on representative samples rather than.on extensive cowerage. Following usual 
practice, the index is restricted to industries reacting to the forces of economic 
fluctuations. The index was chosen as a standard with which the other factors of 
this study were compared. The Pearsonian coefficient of correlation was computed 
between the buginess index and about 350 other series. 


For the purpose of this introduction, the business index was analyzed for 
the 18-year period from 1919 to 1936. During this interval the annual increment was 
1.71 points, and the standard deviation was 15.72 points. From 1919 to 1925, the 
index was almost cemtinuously below the long-term trend. 


Producers’ and Consumers’ Goods 


One of the main causes of economic -fluctuation is the change in the volume 
of purchases of durable goods by business enterprises actuated by changes in the 
prospect fer profits. The volume of raw and intermediate goods bought by businesa 
eviterprises is large as contrasted with purchases of such commodities by individual 
consumers. The purchases of consumers! goods are obligatory for the most part as they 
cannot be long postponed. The buying of durable goods.is optional es it can be post 
poned since the existing durable goods can be made to render extended service. Thus 
the index of the output of producers’ goods on the 1926 base advanced from 60.8 in 
1921 to 131.5 in 1929. Although it declined to 60.7 in 1932, the general trend showed 
an annual increment of 1.07 points in the 18-year period, and there was a recovery to 
101.5 in 1936. The production of consumers’ -goods was not subject to nearly so wide a 
fluctuation and a greater annual increment was. recorded for the period in question. 
The index advanced from 69.4 in 1921.to 114.3 in 1929 and detlined to 95.5 in 1952. 
The annual increment in the index from 1919 to 1936 was ©.4 points. 


In accounting for the wide fluctuation in production during the post-war 
period, the added variety of the output should not be overlooked. Enterprise has 
largely departed from the production of the immediate necessities of life including 
food, clothing and essential shelter. The demand for commodities of this group is 
relatively inelastic. The case is quite different with the instruments of production 
and with various goods durable and non-durable, satisfying the less imperative needs. 
As durable goods in general and non-essential consumers’ goods come to occupy a large 
place in total output, demand is capable of rapid expansion or contraction with corr- 
esponding fluctuation in productive activity. During the advancing phase of the last 
cycle, there was an apprecieble advance in the proportion of durable goods in the 
total output. Advancing standards of living brought about a steady rise in the 
relative importance of comforts and luxuries as against pure necessities in the total « 
of goods produced. The reverse occurred during the lengthy depression recently ended. 


Agriculture 


With the increase in world economic well-veing since the first of the 
century, there has been a change in the nature of services demanded. The demand for 
agricultural produce is relatively inelastic. With every improvement, therefore, in 
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agricultural technique which tended to supply the produce more rapidly than the in- 

crease in demend, which in turn is dependent largely on the increase in population, 

resources were transferred from agriculture to industry, trade and the various pre- 

fessional services. Since the war, the transfer of resources from agriculture has — 
continued. From the general standpoint, there has been a decline in the consumption 
of cereals, but a large increase in the demand for fruit and dairy products. 


The adverse weather conditions in Western Canada during the last eight 
years has placed a downward bias on the long-term trend of agricultural production. 
Even after the price factor is eliminated from the gross viiue of agricultural 
production, the normal increment of the resulting index is only .54 points. The real 
value of the agricultural output was relatively high from 192¢ te 1929, contributing 
to the general presperity of the period. Aside from 1932, the agricultural depress- 
ion continued during the seven years ended 1936. The effect of climatic conditions 
was manifest from the disparity between the. fluctuations of agricultural returns and 
the index of the physical volume of business. The coefficient was only .39, indic= 
ating that no significant correlation exists between che two factors. 


Construction 


Several influences are responsible for fluctuations in the operations of 
the building industry. Of prime importance are shifts in population and the events 
associated therewith; since buildings are immobile and durable, a shift of population 
geographically is as important as an increase in the total, Building activity, for 
verious reasons, does not decline immediately the demand for new space begins to wane. 
The activity in building is perpetuated beyond the time when populetion growth has 
ceased to be of importance, 


in the second phase, the excegs space hangs over the market discouraging 
even building for replacement. In the face of rigid property taxation and interest 
payments, the reduction of revenue from existing structures because of vacancy or 
lower rental rates often causes financial difficulties and foreclosures; and with 
properties available at foreclosure prices, there is little incentive to invest in 
new building. 


The ease or difficulty of borrowing in the long-term money markets is 
important in the consideration of building cycles of short duration. Interest rates 
in this field change but seldom and the element of real importance in the long-term 
money markets is found in the availability of funds at the standard rate. 


From the viewpoint of purchasing power and employment the declining activ- 
ity in building helps to undermine the advance in business and sooner or later general 
economic conditions also turn for the worse and become a contributory factor in the 
decline of the building cycle. 


The inactivity of the construction industry was one of the elements in the 
depression following 1931, and relatively quiet conditions have continued to the end 
of the period under review. Prosperous conditions in the industry were enjoyed from 
1926 to 1951, while on a volume basis, operations, aside from 1922, were below normal 
from 1919 to 1925. The official index based on contracts awarded with adjustment for 
changes in costs showed an average annual drop of nearly one point for the 18-year 
period under review. While fluctuations were mich wider as indicated by a standard 


deviation of 35.2, the correlation coefficient of 0839 indicates cl 
with the movements of general business, & close relationship 
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Productivity. 


Productivity per wage-earner in Canadian manufacturing plants rose sharply 
in 1922 from the low level of the preceding years and subsequently continued to rise 
at a more moderate rate. While the factor of better organization is not susceptible 
of measurement, the number of salaried workers has show a growth roughly in pro- 
portion to the expansion in the volume of output. Production on the other hand, 
because of technological improvement,. has outstripped the growth in the number of 
wage-earners. The index of the volume of productivity per wage-earner showed a gain 
of 3.06 points per year from 1919 to 1935, A fairly significant correlation was 
shown with the index of the physical volume of business during the period, 


The training of labour plays a relatively unimportant part in the mass 
production of standardized articles. In such industries a complete change has been 
brought about in the internal organization of the factory by the introduction of the 
conveyor system. The result has been the continuous accumuletion and transport of 
material from one section of the factory to another, where formerly the production 
of each article was confined to a particular part of the establishment, By the new 
method, men and machines are not grouped together according to kind, but are placed 
in the sequence of the functions they perform in producing the finished article- 

By the ordere@ sequence and systematic distribution of the work, standards of 
mechanical excellence and sconomies in production, undreamt of in the older industries, 
have been attained in the manufacture of some of the newer standardized articles, 
especially automobiles, 


In general, the chief factor during the preceding period in expanding 
production, was an enlarged body of wage-earners, Recently, however, more efficient 
technical equipment, improved organization and enhanced skill on the part of the 
working force, seem definitely to have supplanted numbers ag instruments of expand- 
ing production. The number of wage-earners employed in manufacturing plants was 
468,000 in 1955 against 524,000 in 1919 and in the meantime, the production of manu- 
factured goods increased 39 p.c. 


Reilways 


Canada is greatly dependent on transportation, the railways being of prime 
importance in the national development. A meang of ready movement between the widely 
separated provinces was essential, and even with the advent of other forms of trans— 
portation this factor has not lost its force. The railways also perform a useful 
function in extending the bounds of the world market economy to the doors of the. 
Canadian living far from the seaboard. Large scale freight transportation was a 
prerequisite to sharing in specialization and world-wide division of labour, 


The railways were more adversely affected by the recent depression than . 
the majority of Canadian industries. The decline in gross operating reverues from 
1921 to 1933 was more than 50 p.c. for each of the two main systems. The freight 
carried dropped 57 p.c. on the Canadian National and 53 p.c. on the Canadian Pacific, 
while the passengers carried declined 54 p.c. and 51 p.Goy respectively, on the same 
roads. An effort was made to reduce operating expenses but the extent of the 
reduction or postponement was naturally limited. Between the same years, the index 
of the physical volume of business declined less than one third, while the signific~ 
ant railway factors dropped more than 50 p.c. Moreover, the recovery in railway 
factors has been of a more moderate character than in general business operations. 
The extended use of truck, bus and private automobile, naturally had a restraining 


influence. 
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In measuring the post-war trend of railway operations and revenues, it must 
be remembered that the last seven years out of the eighteen covered a period of de— 
pression. Any measurement of the post-war trend, consequently must be affected by 
the low levels of the last seven years. If the deep and lengthy depression had 
occurred at the beginning rather than at the end of the 18-year period, the resulting 
trends would have been quite different. | 


In the last supplement, the annual average percentage change was estimated 
for 22 operating accounts of Canadian railways. With one exception, each of thé 22 
factors showed annual average percentage declines in the 16 years from 1919 to 1934, 
As the expenses declined to a greater extent than the gross operating revenues, the 
latter showed the only annual average percentage gain. The extremely low level of 
net operating revenues in the early post-war years also had an influence on the trend 
of this factor. The decline in the trend of the index of gross operating revenues 
from 1919 to 1936 was 2.12 points per year, while a slight gain of .004 was shown in 
net operating revenues. The fluctuation in net revenues wag much greater than in 
gross revenues as indicated by a standard deviation of 28.33 against 13.84. 


The trends of railways operations were downward in contrast to the upward 
tendency of the index of general business. The return to prosperity may result in a 
revival for the railways, thus reversing the long-term trend. 


Enployment 


The chief advantage of employment statistics as an indicator of economic 
activity is that they afford a measure common to all business. One can count the 
number employed and so register changes alike in a cotton mill and an automobile 
plant, a department store or on a railway. Data on production, when available at 
all, require widely different units of measurement and data on the value of 
products are distorted by changes in the purchasing power of the currency. The 
number of workers on payrolls is a measure applicable over long periods of time and 
in a wide variety of branches of business. 


Employmest statistics give some basis for forecasting and constitute raw 
material for study of the whole problem of fluctuations both seasonal and cyclical 
in industry and commerce, although they alone do not afford sufficient data for an 
exhaustive study of these problems. Their first and most important use is, 
obviously, to measure increase or decline in numbers employed. They measure also 
with some precision the expansion or contraction of production and for this purpose 
they make comparison possible between industries. If, for instance, they reveal 
that raw materials are being produced in increasing volume without a corresponding 
increase in the manufacture of goods for the ultimate consumer, the danger that 
manufactures may be overstocked with basic materials is indicated. 


It is possible, using census results and ather relev im 
ate from 1921, the number of wage-earners and the Baieel at rit pray aps 
between these two being the number of wage-earners out of work, Amy person out of 
work for at least twelve months ig not regarded as a wage earner in this connection 
The number of wage earnera increased from 1,300,000 in 1921 to 2,800,000 in 1929 ; 
and then declined to ¢,500,000 in 1933. The average number of waneceseaeee at vork 
reached a peak of ©,500,000 in 1929 and declined to 1,800,000 in 1933. According to 
this estimate, 700,000 or 29 p.c. were out of work during the worst year of depress— 
ion. During the last four years, the position has been reversed. A marked increase 


occurred in the ranks of the wage-earners employed, while 
Pei Netwaldieline waavahown ih the ea lavedit ? » While a relatively less 
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The annual estimates of wage-earners at work showed almost perfect corre- 
lation with the index of the physical volume of business. During the 16 years from 
1921 to 1936, the coefficient wae .975, incidentally presenting confirmatory evid- 
ence of the approximate accuracy and barometric utility of the two factors. After 
the elimination of the influence of the long-term trend, the calculation implies 
that the fluctuations in production and employment are in close accord. Such a high 
degree of correlation is seldom met with in the field of economic research, The 
intermediate fluctuations in unemployment failed to conform as closely te the con- 
ventional pattern, since the inverse correlation between the indexes of wage-earners 
out of work and of the volume of business was about .87. 


The annual increment of the index of the physical volume of business was 
1.71 points against .78 for the index of the number of wage—earners at work, the 
disparity representing the advance in industrial efficiency in recent years. 


The ultimate test for any industrial system is the degree to which it 
improves the condition of life of the people who live under it. There is no more 
important question in the field of social history than that of the condition of the 
people which condition contributes the best index of the relative success or failure 
of any economic or industrial system. It is, accordingly, desirable to chart the 
material progress of the largest economic group in the country, namely those who 
work for wages or for salaries. 


The best general measure of wage-rates is given in the January supplement 
to The Labour Gazette. The information is compiled from reports secured annually 
from representative employers and trade unions and also from union agreements, for 
the present purpose, the weighted average of wage-rates in six main branches of 
production was transferred to the base of 1926. The cost of living index prepared 
by the Dominion Bureau of Statistics was used as a deflating device. The resulting 
index of real wages showed an annual increment of 2.04 points. Practically no 
correlation was shown with the physical.volume of business. The index of wage rates 
was relatively high from 1921 toe 1924, low from.1925 to 1930 and high again from 
1931 to 1933. Fluctuations, however, were relatively slight, the standard deviation 
being limited to 2.84 points. 


A different tendency was shown in real earnings in manufacturing plants, 
Average yearly earnings were computed by dividing the average number of wage-earners 
by the amount of wages paid. The average yearly earnings were then adjusted for 
changes in the cost of living. A -change in the method of computation of the number 
of wage-earners applicable to the period from 19%5 to 1950 tended to increase the 
number of wage-earners reported and consequently to lower the average yearly earn- 
ings for the six years. In spite of this variation in the method, however, real 
earnings were greater than "normal" from 1923 to 1929, and except in two cases, 
below "normal" in all other years from 1919 to 1935. Hence, real earnings tend to 
be high in prosperous years and low during depression, but the relationship to the 
conventional cycle was far from close. Fluctuations in real earnings were not very 
different from those in real wage-rates, the standard deviation in the former having 
been 2.25 points. During the post-war period, real wages and earnings Pel wage~ 
earner recorded an advancing trend, the annual increments having been 2.04 points 


and 1.14 respectively. 


The Export Trade 


It has long been realized that external trade is particularly vital t« 
the economy of Canada. Abundant natural resources encourage the production of a 
considerable number of commodities far in excess of the normal requirements of the 
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domestic market. There are conversely many preducts especially industrial raw 
materials which may only be produced here at a considerable disadvantage, while the 
production of others is practically impossible. Indicative of the dependence upon 
the exchange of goods in international markets, Canada recently reached the fourth 
place among the exporting nations surpassed only by Great Britain, the United 
States, and Germany. 


Economic nationalism unfortunately has been a potent force in curbing 
international trade in the post-war period. Excessive protection in the form of 
tariffs, quotas, depreciated currencies and the contrel of foreign exchange tended 
to minimize international specialization and to encourage production in high-cost ~ 
areas, Behind a shelter of a wide variety of..governmental restrictions, agri- 
culture was artificially stimulated in industrial countries and manufacturing 
fostered in agricultural countries. On both sides, the advantages of specialization 
were lost, production was costly and demand dropped to abnormally lew levels. Signs 
were not lacking, in the last two or three years, that many countries were return- 
ing to the world-wide trading system. The automatic adjustments characteristic of 
that system were again making possible the advance of living standards. 


The volume of Canadian exports was heavy from 1925 to 1929, the central 
portion of the post-war period, The outward movement was slightly above normal in 
1919 followed by three years of adverse conditions. The recent depression was of 
even greater intensity and duration, lasting from 1950 to 1934, The fluctuation 
in the index of the export volume wag slightly greater than for the index of the 
physical volume of business generally. A fair correlation between the two was 
shown by the coefficient of .50. 


Economic conditions in other countries, especially in Great Britain and 
the United States, have a marked influence on the domestic position. The prosperity 
in any one country tends to spread to others through the channels of trade, banking 
and investment. It is consequently natural that the fluctuation in export trade 
should slightly precede or coincide with the fluctuation in business operations in 
Canada. 


An annual index of the visible and invisible export trade of Canada on a 
dollar basis may be constructed for the last 18 years by the use of the statistics 
prepared by Prof. F. A. Knox, and the Bureau. Merchandise exports, even when ad- | 
justed by the deduction of settlers’ effects and other non-commercial exports, make 
up more than half the tetal of the annual international credits of Canada. The 
expenditure of tourists in this country is of growing importance, while gold ex— 
ports have increased rapidly in recent years forming a larger proportion of the : 
credits established abroad by Canadians. The fluctuation in our international 
credits followed the conventional pattern during the period under review. Owing 
partly to inflated prices, the level was not far from the normal line in 1919 and 
1920, but dropped sharply in the following year. A relatively high level was main- 
tained from 1925 to 1930, Credits were then subnormal for five years, an excellent 
standing being regained in 1936, The coefficient with the physical volume of bus- 


iness was .90, but a closer correlation was shown with the national income in which 
prices also play a prominent part. 


Prices 


The maintenance of relatively uninterru i i 

rupted prosperity depends in large 
pert upon the success in securing and maintaining proper relations between the : 
prices of different goods and services, If various prices are not kept in proper 
relation to each other, they cause dislocations. For example, improperly related 
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prices may cause production seste te advance faster than selling prices, or costs of 
and returns from the production of Capital and consumption goods to get out of line. 
In all. cases, it is deeirable for prices of goods, labour and capital to be suffic- 
iently flexible to adjust production and empleyment promptly to changing demands and 
costs. Otherwise, production, employment and the whole economic organization get out 
of gear and a period of depression follows. 


Flexible or unrestricted prices in a really competitive regime of private 
enterprise tend to maximise production, and hence the means of meeting human needs. 
Labour and capital producing commodities having scant demand tend to be shifted to the 
production of things in greater demand. Hence there mist be parity or proper 
relations between prices if. exchenges are to be continuous, if labour and capital 
are to be kept employed, if the modern economic organization is to function smoothly 
and produce a maximum of social income, 

The extent of the fall in prices im Canada during the post-war perjod 
amounted to no lese than 5.73 pointe per year in the general index, The adverse 
influence of this was aggravated by the concentration of the decline in two 
relatively short periods from 1920-21 and 1929-32, Between these two periods, the 
general level was fairly well maintained without important fluctuation in either 
direction. Prices recovered in two stages after the first quarter of 1955, the pro= 
cess of consolidation being in evidence from the beginning of 1934 to midsummer 1936. 
While the price cycle after adjustment for the long-term trend bears some slight 
resemblance to the production cycle, the coefficient at .29 shows no Significant 
correlation. The relatively negative results are quite different from those of the 
pre-war period. Thorough analysis of that period pointed to the conclusion that 
prices constitute the best.single series with which to compare all other factors, the 
best single standard of business conditions generally. Im the early years of the 
century when the gold standard. was operative in most countries, price movements were 
preeminently characteristic of the business cycle and considerable correlation was . 
shown with the outstanding measures of cyclical fluctuations. 


. The prices of raw materials normally slump sharply upon the advent of de- 
pression while the prices of manufactured goods remain relatively stable, By ex~ 
pressing the price index of raw materials on the base of 1913 as a percentage of thee 
general price index, it is evident that the primary producers were placed at a 
decided disadvantage from 1921 to 1924. During the last seven years, however, the 
purchasing power of primary producers as measured by this test, reached a much lower 
level, probably unequalled since the depression of the nineties. Regarding the pre- 
war relationship as normal, the only period during the last eighteen years when this 
group enjoyed a favorable parity, was from 1926 to 1929, In a country like Canada, 
in which such a large proportion of the gainfully occupied are engaged in the 
primary industries,. the price maladjustment disclosed by this computation was a 
serious matter, adversely affecting for fourteen of the eighteen years the entire 


social economy. 


. From the standpoint of the disparity in prices alone, conditions in the 
greater part of the post-war period favored the manufacturing community rather than 
primary producers. Even from 1925 to 1929, when the ratio of the prices of manu- 
factured goods to industrial materials showed a large measure of stability, the 
relationship was less propitious than in the period just prior to the war. The 
story of the years before the war was one of the constant cheapening of nanufactured 
goods. Refinement of technical methods, development of mass production and improve- 
went of management were all tending to lower the prices paid by consumers for the 
services of fabricating agents. And it has only been during the last 20 years that 
an extensive improvement, of productive technique has occurred in the cultivation and 
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extraction of raw products. During the war period, rich new territories were ex- 
Ploited and a rapidly rising price level stimulated expansion: in the output of cer=- 
tain of these goods. The deflation of 1920 found this group in a vulnerable 
position. Manufacturing producers were able to liquidate more promptly and to adapt 
production schedules to marketing possibilities more readily. 


From the above angle, secondary producers occupied a more favorable 
pogition in depression than in prosperous times. The depression, however, brought 
marked reduction in the availeble market and consequent curtailment in the volume of 
output. The full weight of the burden of a large capital equipment, much of it 
constructed under conditions of exceptionally high cost, was felt especially during 
the last depression. The remarkable gain in industrial productivity combined with 
the position of a marked price advantage enjoyed by manufacturing producers after 
1921, permitted a great advance in the aggregate purchasing power of industrial wage- 
earners and of other groups drawing their incomes from manufacturing industries. 
During eight years of but slight change in the general price level enduring commit- 
ments had been mede, constituting barriers against a downward readjustment. The 
marked decline in prices of materials during the early years of the recent depress- 
jon contrasted with the relative stability of manufactured goods, led to an increase 
in the fabricational ratio com 104.1 p.c. in 1929 to 132.8 p.c. in 1932. 


It now appears that the downward long-term trend of prices terminated in 
the first quarter of 1933, having exerted an adverse force for thirteen years. With 
the heavy investment in capital equipment and the great importance of overhead costs 
in the typical modern industry, the stresses of readjustment necessitated by a 
protracted period of falling prices was more painful and prolonged than in any 
previous period of falling prices. The ratio of manufactured goods to materials 
declined from 1932 to 1936 marking the return to a more normal relationship. 


Stock Prices 


Prices on the exchanges represent a consensus of opinion on the part of 
the general public as to the current value of securities. Present conditions are 
ever being analyzed to the end that future tendencies may be predetermined. 

Normally an improvement in general business conditions means a corresponding 
improvement in the earnings of industrial companies and in addition 2 betterment in 
the price of industrial stocks. A depression in business adversely affects 
industrial earnings and cauges industrial stock prices to decline. But of special 
barometric interest is the fact that the fluctuation in the prices of stocks usually 
precedes that in business conditions because of the constant endeavour of the market 
to forecast developments. The men who are in clogest touch with current conditions 


sense the change before it actually occurs and the stock market reflects their 
opinion. . 


The primary function of the stock exchange ig to facilitate the most 
productive flow of capital into economic developments. The immediate and direct 
provision of capital to industry is chiefly through the investment banker, The ex- 
changes, however, are @ useful and nesessary supplement to the investment banker in 
the process of distributing new issues and in providing the channels through which 
the supply of capital can flow from the thousands of speculators and investors 
throughout the country into industry and commerce. 


A subsidiary function is the evaluation of securities. Thi 
© Ss implies that 
the exchanges should produce, through the continuous process of evaluntine prices. 
for securities as close as possible to investment prices based on present and future 
income-yielding prospects of the varioug enterprises capitalized at the appropriate 
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rate of interest. To obtain proper evaluation, trading showld be restricted to those 
who base their actions upon study of long: range movements cf earnings and of the 
supply of new savings. ! 


A third importent function of the exchanges is the provision of ready 
marketability and reasonable price continuity. The quality of inetant negotiebility 
imparted by organized markets to securities, has.the practical result of consider— 
ably enhancing the actual worth. The exchanges perform the function through bringing 
the buyer and seller together, Se Ie Tae 


The index of Canadian common stock prices on an annual basis showed a yearly 
increment of 2.39 points from 1919 te 1936. The index was above the long-term trend. 
for only six years of the eighteen - these were from 1926 to 1930 and again in 1956. 
The fluctuations were extremely sharp, the standard deviation from the line of long— 
term trend having been 34.75 points. The correlation with the index of the physical 
volume of business was remarkably close, the coefficint having been .95. 


Bond Yields 


Fluctuations im bond yields may be regarded as a significant business — 
barométer in that they reflect the changeg in the cost of money. The cost of capital 
is of équal concern to commercial and industrial borrowers. The availability of 
capital and of credit is ordinarily measured by the business man solely in terms of 
costs. The importance of a low yield basis in the encouragement of enterprise 
involving extensive capital expenditure may be indicated by an example. The expend—— 
iture for an iron and steel phent is. plated by ti@“iremoters at $100 million. If 
long term money ie at 5 poco, the annual interest charge against the plant would be 
$5 million, Providing the project were delayed until low interest rates became 
obtainable, the annual charge would be reduced. considerably, Assuming that the pro- 
moter could obtain the $100 million at 4 p.c., the annual cost of interest would 
amount to $4 million only. The difference of one. million dollars would be available 
for additional expenses leading by the. play, of competition to higher prices for iron 
ore, coal and other materials. It is consequently self-evident that the lower the 
rate, the greater the encouragement to embark.on the formation of capital in long- 
term projects. Expansion of credit whether short or long term may be brought about 
through low interest rates. Increase in the effective quantity of money or credit 
may signify either a larger amount outstanding or a more active use of the same 
amount. Under normal conditions, the increase in the outstending credit will be 
‘reflected in higher prices or. a. greater volume of business or both. Abnormally low 
rates, therefore, have a profound effect in stimulating productive operations, while 
high rates tend to have the contrary effect. 


As low money rates measured by: bond yields are préeeminently favourable to 
the expansion of business operations, an. index of capitalized yields is an approp- 
riete fector for comparison with other positive series. The index of capitalized 
bond yields occupied a moderately favorable position from 1922 to 1928, follewed by 
adverse conditions until 1933. In recent years, the position has been Regain 
reversed, Probably never before in this country has such a volume of funds been 
availsble at such lew rates for such a long period. The abnormally low bend prices 
in the immediate period following the war coupled with the high prices of the last 
three years has resulted in an annual increment of 2.75 points in the index of 
capitalized yielda. Aa the standard deviation of the index from the line of secular 
trend was 9.41, it is evident that from the viewpoint of theory and practice, the 
interest rate playa a significant role in cyclical movements. 
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(b)_ Annual Increment; (c) CoefFicient of Correlation with the Index of the Physical Volume of. 
from the Trend Based on 1919 to 1936. 
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DESCRIPTION OF METHOD 


For the tables in the main body of the report, the computation relates to 
the period from 1919 to 1934, the annual figures having been reduced to index numbers, 
(1926 = 100). In the case of Public Finance reported by fiscal years, the figures 
have been moved back to the nearest calendar year to facilitate correlation with the 
business index. The use of annual figures eliminates the problem of seasonal fluct- 
uations and provides a bird's-eye view of a considerable part of the economic field. 
Business executives are accustomed to the year as a favorable time unit for accounting 
and appraisal of operations. Monthly statistics, however, are valuable for current 
analysis and in establishing forecasting sequences. The results of the present study 
should be useful in formulating a plan for more detailed research; in such a further 
study, a limited number of series on a monthly basis could be selected for intensive 
mathematical treatment. 


The main object of the present bulletin is the analysis of economic fluct— 
uations. Consequently the first step is to eliminate the influence of the long-term 
trend. It ig agsumed for this purpose that the post-war trend for any particular 
series may be represented by a continuous straight line. The determination of what 
the trend line will be consists in finding the constants for the equation of the line 
which we may postulate as Y = a + bx. No one line passes through all the points of 
any of the time series used in this connection and there is the necessity of finding 
by mathematical process a compromise Jine which will come ag near as possible to 
agreeing with the given data. This is the method of least squares. Although the 
process of determining the vaiues of the constants ‘a’ and 'b! by this method is some— 
what complicated, it takes all the observations into account and gives each an equal 
weight. 


Qg 


We use the formila (1) Dy snat+b& (x) 1/ 
and (2) Exy = a L(x) +b YF (x*), 
the symbols employed having the following meanings: 
ty) 
de (x) 
Li (x7) 


if) 


the sum of the values of y. 


oo 


the sum of the values of x, 


eo 


oo 


the sum of the products of the paired 
x'e and y's. 


e 


De (x*) 8 the sum of the squares of the values of x. 


and n : the number of pairs of values. 


; fhe work of computation is facilitated by a tabular arrangement using 1926, 
the middle point, as the origin. The values of "x" represent the time factor, while 


the values of "y" are, in this case the corresponding ind 
of business. P g indexes of the physical volume 


LPI OEE 


1/ 


See Mills Statistical Method PP. 273-276. 
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Year x . y xy x* 
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1919 =f 71 ° Fs) =499 ° 1 49 
1920 =6 75.0 450.0 56 
192] =5 66.5 =55e09 25 
1922 4 79.1 516.4 16 
1923 os) 85.6 =256.5 9 
1924 =e 84.6 -169.2 4 
1925 =], 30.9 - 90.9 es 
1926 0 100.0 0 0 
1927 #1 106.1 106.1 1 
1928 +2 117.3 254.6 4 
1929 +3 125.5 376.5 9 
1930 +4 109.5 438.0 ? OVLG 
1931 #5 95.5 467.5 25 
1932 *6 78.7 472.2 | 36 
1933 +7 19.7 557 9 49 
1934 +3 94.2 753.6 64 
(n = 16) ; 2 
Totals Vxe WY y = 1,457.4 Yi xy = + 1,291.8 37x" = 344 


Substituting in (1) of tie aperve formulae 
Gy = na + bx 
we have 1,457.4 = 16a + 8b. 
and in (2) Lay = (x) + ba(x?) 
we have 1,291.8 = 8a + 344b, 


q 


When formula (2) is multiplied by 2 te solve for "b", the simultaneous equation 


gives 2585.6 = 16a + 688b 
subtracting 1457.4 = 16a + 8b 


1126.2 = 680b 
gue b 


ag 


1.656. 


Substituting in (1) 
= 1457.4 - 8(1..656) = 90.26 


a= Uy 
16 


Thus the annual increment or the amount of annual change in the value of the 
independent variable is found to be +1.656 while "a" the point of origin at 1926 is 
90.26. From thig centre the trend line can be extended back to 1919 by subtracting 7 
times the annual increment and brought forward to 1934 by adding 8 times the increment, 


Having established the secular trend we next apply the original data to the 
trend to find the differences between the original data (OD) and secular trend (ST) 
lines and as the standard deviation is the square root of the arithmetic mean of the 
squares of deviations of values of the variable from the arithmetic mean, (in this 
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1 3 
case, the secular trend line) ! the next step gives a standard deviation (¢ } of 


14.47. 
i Secular 
ska Saat Trend Differences 
Abs) (Bah U5656)4 coe 

1919 71.50 78.64 = 7,54 
1920 75,00 80.30 = 5,50 
1921 66.50 81.96 =15,46 
1922 19210 83.62 = 4,52 
1923 85.50 85.28 + O.e2 
1924 84.60 86.94 = £04 
1925 90.90 88.60 + 2,50 
1926 100.00 90.26 + 9,74 
1927 106.10 91.92 +14.18 
1928 117.50 93.58 PROole 
1929 125.50 95.24 +30. 26 
1930 109,50 96.90 +12.60 
1931 93.50 98, 56 = 5,06 
1932 78.70 100.22 21,52 
1933 79.70 101.88 REA 
1934 94.20 103.54 = 9,34 
Total Sum of differences squared = 


ee ee 
ee 


Dividing by the number of items (16) = 
the square root c® which is the stand— 


ard deviation (© ' 


wee oe — SS SSS a —— SS Sore 


—— ae 


Sor 


Differences 


Squared 


55.876 
28 .090 
259,012 
20.430 
0.048 
90476 
5.290 
94.868 
201.072 
562,638 
915.668 
158,760 
25.604 
463.110 
491,952 
87 . 236 


3553130 


209.571 


14,47 


oe 


The measure of the proportion of the variation in one variable (e.g. index 
of physical volume of business) which is associated with another variable (e.g. 


common stock prices) is called the coefficient. of correlation. 


The symbol "r® is 


used to represent it. It is a measure of the closeness of the relationship between 


the two factors, 


Each factor in this study has been subjected to the same treatment. For 
example, the index of common stock prices for the period from 1919 to 1934 has a 
standard deviation of 36.47, an annual increment of +2.70 and an origin at 1926 of 


91.01. 


In @ case where r = +1.0, perfect correlation exists and -1.0 denotes 
perfect inverse correlation. Thus the limits of correlation are +1.0 and -1.0, and 
the following a ans of the degrees of correspondence between two economic 


series ig useds= e 


Over 0.90, excellent, 
From 0.80 
From 0.70 to 0.80, good, 
From 0.60 
From 0.50 

0 


12) 
£6) 
o 


Below 


to 0.70, fair. 
to 0.60, rather low, 
50 very low or not significant, 


to 0.90, very good. 


According to R. A. Fisher's "Statistical Methods of Research Workers* 
196), the lowest value of 'r! for which the correlation ig si 


1/ Persons: Indices of General Business Conditions 


0 err 
196, °f Unemployment, 


ificant is .497 
es 
page 


cles 
24. 
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where there are fourteen degrees of freedom, The mumber of degreee of freedom is 
Versi as & less than the number of pairs or years in the sample which in this instance 
is 16, 


The "probable error" of a correlation coefficient means so little when 
applied to time series of economic data , that it was omitted from the present study. 
Of course, in all correlation analysis the larger the sample the greater the chance 
of exceptional items cancelling out and the more significant the degrese of corres= 
pondence or co-variation.. 


Having the annual difference between the original data and the secular trend, 
and also the standard deviations, the correlation between two factors ig found by add~ 
ing the product of these differences and dividing the result by the product of the 
standard deviations and the number of pairs of variables, i.e. the number of yearly 
indexes, 


Formula (x, = y;) (xg ~ Ya) 


ng j,0% 
Index of Business Index of Common 
Year Difference between Stocks. Difference (1) x (2) 
OD and ST between OD and ST 
SEP be ET OR ORO OTe. Fe (2). eile Ge 3 

1919 = 7,34 - 6,41 + 47,0494 
1920 = 5,30 = 7,01 + 41,9230 
1921 -15,46 19.71 + $04.7166 
1922 = 4,52 17.61 + 79,5972 
1923 + 0.22 14,41 = 3.1702 
1924 = 2,54 =15,01 +. 55.1254 
1925 + 2,50 = 7.61 = 17,5030 
1926 + 9.74 + 8,99 + 87,5626 
1327 +14,18 +29.69 + 421.0042 
1928 $25.72 463,19 + 14988668 
1929 +30 .26 #91,59 + 2771.5134 
1930 +12,60 $34.39 + 433.3140 
1931 = 5,06 19,31 + 97,7086 
Lage =21.52 =51,61 + 1110.6472 
1933 =22518 —41,31 + 916.2558 
1934 = 9,34 —26,91 + 251,3594 


Totals "+" and "~" 


# 8096,6056 


= 


20,6732 


+ 8075.,9304 


oa =. ik NEE CIDA RE BE IO PCT AE EA ALBEE ODI LAE ED EAA A: CARE ALNANEA NL LAGAN EE DAL ALE LDA LALA AAO DAD AE A — 
os = es = 


n=16 
Business O'>»= 14.47 
Common Stocks Toe 56.47 
Substituting in the formula above, 


pomvmeanin 7 4:79:(:.1. EA = + .956 
16 x 14.47 x 36.47 
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The coefficient of correlation between the physical volume of business and 
common stock prices over the sixteen year period is thus found to be + .956, which 


signifies excellent correlations 


Explanation of Tables 


The significant results of this bulletin. are presented in twenty tables. 
The objective was to analyze the antermediate fluctuations of a considerable number 
of economic series during the post-war period. An attempt was made to give suffic- 
jent information in the tables making it possible for the investigator to reproduce 
the mathematical process. 


Indexes or relatives 


The starting point consisted in expressing each factor as a percentage | 
ef the total for the base year of 1926. These indexes or relatives are presented 
in the tables by years for the post-war period, and this information in itself should 
prove of considerable value for ready reference. 


The Period 


While an effort was made to present the data by calendar years from 1919 to 
1936, employment indexes were available for years after 1920 only and public finance 
statietics apply to fiscal years ended March 31. In the latter case data are — 
presented under the heading of the nearest calendar year. In the introductory table 
A, the analysis was based on eighteen years from 1919 to 1936, while in the tables 
in the main body of the report the period was limited to fourteen years ended 1934. 
For the employment data given in Table 1, the computation was based on the sixteen- 
year period from 1921 to 1936, and while the results for the 22 series in the table 
may be compared with each other, there is not strict comparability with other tables, 
especially in regard to the annual increment. 


(a) The trend-point for 1919 or first year of the post-war period for which 
statistics were available, is tabulated under (a). 


(bo) The annual increment of the trend line is given as (b). With the use of 
the initial point (a) and the annual increment (o), it is a simple matter to | 
ascertain the annual points through which the long-term trend line passes. The 
annual change in the trend is a measure of post-war progress on a broad economic 
front, presenting a composite picture of advance and decline. 


{c) The coefficient of correlation between the particular series and the index 
of the physical volume of business is represented by (c). The coefficient indicates 
the extent to which the factor conforms to the predominant cyclical movement. 


(d) The number represented by (d) is the standard deviation of the given index 
from its long-term trend, This number measures the amplitude of the fluctuation. _ 
Comparisons between the standard deviations of the different indexes are moat 
significant. . 


Cycles 


. The quotients obtained by dividing the standard deviations into the 
actual deviations are technically known as "cycles" and these trace the course of 
intermediate fluctuations placed upon a common footing by this device, and are a 
valuable instrument in economic interpretation. i | 


Charts 
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The "cycles" as described above are presented in graphical form facilitat- 
ing ready comparisons between the fluctuations of more than 300 factors. 
page showing the index of the physical volume of business on transparent paper was 


inserted. 


the various indexes — some idea of the relationship may be obtained. 


A special 


Using the light-box technique, — superimposing one of these sections on 


There is no positive justification for the assumption that the results 
reported under (a), (b), (c) and (d} will necessarily be maintained in the future. 
The data were obtained for a definite period and no projection for subsequent years 


is recommended. 


including the latest information, are given for 1935 and 1936. 
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PREFACE 


eee 


L’économie canadienne de la période d’aprés guerre montre une diversité 
frappante. Malgré les chocs de deux aépressions majeures, le volume de production d 
montre un gain marqué au cours des dix-huit ans. Plusieurs groupes industriels, bases 
sur les ressources naturelles, ont rapidement pris de 1°expansion, ce qui a plus 
qu’absorbé les reculs dans les autres lignes. Font vedette parm les premiers, les 
industries papetiéres, miniéres et électriques, le gain annuel de leur production al- | 
lant de 4&9 pour cent. Les progres de liagricul ture ont été modérés, aucune récolte 
de grain n’ayant été surnormale les huit années derniéres, Le gain amnuel des indus~ 
tries manufacturieres est généralement limité 4 environ 1.5, tandis que la construc- 
tion et le trafic ferroviaire déclinent. Bien qu’il y ait avance dans la production , 
générale, il y a beaucoup d’inégalité dans les progres d'industries diverses. 


L’expansion industrielle s’est maintenue en face dé la contraction des prix 
des commodités, Pendant les treize années terminées en 1935, la marche des prix 
pointait vivement & la baisse, contre balangant i’inflation resultant des financements 
de guerre. L’indice a décliné de 164 en mai 1920 a 63.5 en février 1935 et la dislo~ 
cation a été accentuée par la concentration de la plus grande partie de la deflation 
en deux périodes relativement courtes. Une autre considération sérieuse a été le bas 
prix des matieres premiéres comparativement & celui des articles OUVTESo | La plus 
grande partie de la période sous revue, les producteurs primaires ont ete desavanta- 
gés par les limitations du pouvoir d’achat. 


Les fluctuations de courte durée ont été plus extrémes qu’en toute autre 
période de l'histoire du Canada. La déflation des prix des commodités a été un des 
principaux éléments de la premi@re dépression d’apres-guerre, tandis que la deuxiéme 
a été caractérisée par la contraction des valeurs spéculatives. Bien que ces dévelop~ 
pements aient été les plus frappants, presque tous les secteurs de 1!économie sociale 
ont participé aux fluctuations. L’avance et le déclin de la production ont 4té ac- 
compagnés en grande partie par un mouvement paralléle des prix, et, comme d’ordinaire, 
les fluctuations des marchandises pour producteurs ont été plus marquées que celles 
des marchandises pour consommateurs. 

i 


Le but du présent bulletin est d’aider dans l°interprétation de quelques~ 
unes des séries qui toucherit de prés au bien @tre matériel du Canada. Environ 350 
séries ont été soumises a l’analyse statistique dont les résultats sont présentés 
dans les tableaux et graphiques qui suivent. L’analyse a consisté a (1) déterminer 
la course & long terme, (2) mesurer 1’ amplitude des fluctuations d’aprés cette course, 
et (3) calculer la relation entre les fluctuations de chaque série avec celles de 
l*indice du volume physique des affaires, considéré comme une des meilleures mesures 
du cycle typique. Les méthodes familieres d’ajustement & la courbe de déviation 
standardisée et de corrélation ont été employées en la matiére. 


, Le présent bulletin est le cinguiaéme d’une série publiée°comme arriére-plan 
des données de la Revue Mensuelle, Le premier donnait un nombre de séries par année 
et par mois, de 1919 4 1950, Le deuxieme ei le troisiéme présentaient des indices 
mensuels et des données originales a préparer en connexion avec la compilation des 
indices des affaires, paraissant & 1a page 11 de la Revue, Le quatrieme supplément 
presentait les données arinuelles sur environ 1,400 séries, avec le calcul du pourcen— 
tage de la moyenne de changement annuel au cours de la périede de quinze ans. 


faye. oe présent supplément de la Revue Mensuelle de la Situation Economique a 
ete preparé par Sydney B. Smith, MoA., et Rs A. Brown, MoA., du personne]. du Bureau. 


Rp Te 


Bureau Fédéral de la Statistique, 


Décembre 1937. Statisticien du Dominion. 
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Malgré des fluctuations économiques prononcées, la marche ascendante de la 
plupart des facteurs commerciaux indique, au cours de la période d’aprés-guerre, une 
mesure passable de progrés national au Canada. La majorité des quarante-six éléments 
de l’indice officiel ayant enregistré wne tendance & la hausse sur une longue période, 
les opérations commerciales en ont gagné en volume. Grfice surtout & l’activité des 
industries miniére, papetiére et de 1’ énergie électrique, la capacité industrielle a 
pris beaucoup d’envergure. Comme une proportion croissante de l’entreprise canadien- 
ne a été consacrée 4 la création d’usines et & la production de leur outillage plutét 
qu’a la production de denrées pour la consommation, 1'économique a été plus sujette 
aux vastes fluctuations. L'inflation du numéraire, issue des financements de guerre 
a aussi exercé une influence dans le méme sens. Bien qu’inévitable en raison des con- 
ditions existantes, le fléchissement des prix des commodités a été 1mm des principaux 
développements adverses. 


La période d’aprés-guerre constitue une ére relativement homogéne de grand 
intérét économique. Les données statistiques sont plus abondantes que pour les années 
antérieures et une étude de la période fournit une base utile & l%interprétation de 
l’économique courante. 


Revenu national 


Dans la mensuration des fluctuations économiques sur une base annuelle, les 
estimations du revenu national sont d'une importance primordiale. Im fonction des 
niveaux existants des prix, ces estimations constituent les plus importantes aussi 
bien que les plus étendues de toutes les statistiques économiques, parce quielles sont 
le meilleur indicateur possible du bien-@tre matériel d!une nation. La somme de reve 
nu national, divisée par la population qui en tire sa subsistance afin d’en établir un 
chiffre per capita, constitue la preuve ultime des conditions générales de vie et du 
bien-étre dans le pays sous étude. De plus, le pourcentage du revenu national global 
représenté par la somme totale des taxes imposées devient le meilleur barométre connu 
du degré de solvabilité d’une nation. 


Ainsi les statistiques du revenu national constituent la pierre de couronne—- 
ment de tout systéme national de statistiques. A la vérité, on peut juger plus faci- 
lement de la qualité et de l%efficacité dun systéme de statistiques de tout pays par 
les facilités qu’il offre de calculer la somme du revenu national et 1'étendue de sa 
distribution parmi les différentes parties du pays et parmi les diverses classes de la 


population. 


La méthode principale de calculer le revenu national du Canada est de faire 
un relevé annuel des valeurs créées par les principales industries et telles que 
révélées par le recensement de 1industrie s'étendant aux neuf groupes occupés ala 
production de commodités. Au moyen de ce releve des valeurs creees par les cing 
huitiaémes de la population active occupée 4 de tels travaux une estimation est faite 
de la production des trois autres huitiemes, Cette derniére partie de la population 
active est occupée a la création d’utilités de place et de temps, et par les services 
qu'elle rend, elle est présumée aussi productive que le groupe engagé dans la produc~ 


1/ Pour description, voir page xx. 
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tion des utilités de forme. 


Aprés la courte période d’activité de 1919 4 1920, le revenu national, 
exprimé en termes de valeur, a tombé au niveau relativement bas de $4, 500,000,000 en 
1921. Vinrent ensuite sept années d’expansion dont le maximum de $6, 594,000,000 fut 
atteint en 1928. A cause surtout du déclin dans la production agricole nette, le — 
total pour 1929 a été quelque peu inférieur 4 celui de l'année précédente. Le déclin 
s'est continué jusqu’en 1933 pour atteindre alors le minimum de $3,193,000,000. Kes 
trois années de 1934 & 1936 inclusivement, une avance marquée s'est fait sentir. 
Aprés élimination de le tendance 4 long terme, une étroite corrélation (r = .843) 
stest établie entre ce facteur et l’indice du volume physique des affaires tel que 
publié dans la Revue Mensuelle de la Situation Economique. _La période de 1921 A 1935 
ayant été divisée en trois parties bien définies d'aé peu prés égale durée, les con- 
tours des deux facteurs avaient plusieurs points de ressemblance. La fluctuation du 
revenu national a été plus grande que celle de l'indice des affaires, tel qu! indiqué 
par une déviation standardisée de 16.61 comparativement & 13.72. Dans cette compila- 
tion, les deux facteurs ont été exprimés en pourcentage de l'année de base 1926, les 
données annuelles servant dans les deux cas. 


Revenu réel 


Le revenu national étant mesuré en dollars, il importe de reconnafitre que 
les changements dans le niveau des prix exercent une influence importante dans 1'éta- 
dlissement des fluctuations qui se produisent dans les estimations. Bien que les 
indices disponibles des prix ne soient pas suffisamment représentatifs pour permettre 
un ajustement exact des estimations du revenu aux changements de prix, ltindice des 
prix de gros donne une idée générale de 1l"'influence des prix. Ainsi, lorsqu'on se 
sert du nombre-indice officiel des prix pour ajuster l'estimation de la valeur~argent 
du revenu national aux changements de prix, on constate qu'une somme de $66.70 ache- 
tait en moyenne autant de commodités en 1932 qu’une somme de $95.90 en 1929. Si la 
valeur-argent du revenu national a décliné de moitié au cours de ces trois années, 
l'ajustement nécessité par la baisse des prix rd4duira le déclin du revenu national 
réel provenant des commodités et des services & 28.3 p.c. seulement. 


Si nous nous servons de l'indice des prix de gros pour dégonfler les esti- 
mations du revenu national, nous trouvons que les résultatd pour certaines années ont 
beaucoup chengé. Le revenu national exprimé en dollars était relativement élevé en 
1920, tandis qu'il en était bien autrement du revenu réel, Le revenu réel était 
légérement au-dessus de la normale en 1923, tandis que le revenu national exprimé en 
termes monétaires était beaucoup plus bas. L'estimation préliminaire du revenu 
national pour 1936 avait de beaucoup meilleure apparence que le revenu ajusté aux 
changements de prix. Comme 1'indiquent les déviations standardisées de 16.6 et 12.0 
pour les deux indices respectivement, la fluctuation du revenu national a été plus 
prononcée dans la forme monétaire que dans 1’ autre. Le revenu réel s'est accru an- 
nueliement de prés de 1.6 p.c. au cours de la période d’aprés—guerre. 


Production 


; La production joue un role trés important dans l’interprétation des condi- 
tions economiques. Dans un sens spécial, la prospérité et la dépression sont, dans 
1*économique du profit, étroitement liées aux fluctuations du volume de la production 
et la prospérité est regardée comme une fonction de la proportion dans laquelle le ‘ 
personnel et l'outillage industriel sont utilisés. Les données composites de la pro- 
duction occupent une position centrale dans le travail d'analyse. Par 1l*examen de la 
relation entre l*indice des affaires et les autres facteurs économiques fondamentaux 
un ordre historique pourrait &tre Stabli qui serait d'une trés grande valeur dans leg 
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pronostics. Parmi les facteurs comparables de ce genre il y a les prix de gros, le 
rendement capitalisé des obligations, les dépé6ts des banques et le cours des actions 


ordinaires. Une analyse comparative de ces facteurs donnerait de meilleurs résultats 
qu'une etude isolée de la course de chacun. 


L’indice du volume physique des affaires est basé sur 46 facteurs représen-— 
tant la production minérale, les manufactures, la construction, 1’énergie électrique 
et 1a distribution. Chacun de ces facteurs, ajusté pour tendances saisonniéres, a été 
multiplie par le prix moyen de 1926. Les produits de cette opération ont été addi- 
tionnés de fagon & donner, aux prix moyens de 1926, wne valeur totale de la production 
des facteurs 4 1*étude au cours de tout mois donné. La valeur de la production pour 
tout mois, compilée de cette fagon, a été exprimée en pourcentage de la valeur moyenne 
au cours de l'année de base 1926. La méthode aggrégative telle qu’employée dans la 
compilation est facile @ comprendre et elle a, en outre, l'avantage d’étre libre des 
mirages de la statistique. 


Bien qu’au Canada un recensement de 1. industrie soit fait chaque année les 
résultats obtenus ne sont pas suffisamment courants pour répondre aux exigences d!une 
interprétation économique, Il est donc nécessaire de recourir aux statistiques men- 
suelles de la production, et la cowtume veut que l'on s’en rapporte plutét a des 
échantillons représentatifs qu’a une couverture compléte. Daprés la pratique ordi- 
naire 1*indice est limité aux industries qui réagissent aux forces des fluctuations 
économiques. Un indice standardisé a été 4tabli auquel ont été comparés les autres 
facteurs de cette étude. Le codfficient de corrélation de Pearson a été supputé 
entre l'indice des affaires et 550 environ autres séries. 


Aux fins de cette introduction, L!indice des affaires a été analysé pour la 
période des 18 ans de 1919 4 1936. Au cours de cet intervalle 1%accroissement annuel 
a été de 1.71 points et la déviation standardisée de 13.72 points, De 1919 a 1925 
l*indice a été presque congtamment au-dessous de la course & long terme. 


Matiéres de production et matieres de consommation 


Lume des principales causes de fluctuation économique est le changement ap- 
porté au volume des achats de produits durables par les entreprises commerciales, 
motivé par le changement des perspectives de profits, Le volume des produits bruts 
et intermédiaires achetés par les entreprises commerciales est consid‘rable compara-— 
tivement & celui des achats de mémes produits par des consommateurs individuels. Les 
achats de ces derniers, ne pouvant @tre différés bien longtemps, sont, pour la plu- 
part, obligatoires. L'achat de produits durables est facultatif puisqu’il peut étre 
différé en raison des longs services que i1!’on est toujours en mesure de prolonger la 
durée et les services de ceux gui sont déja en usage. Ainsi, 1*indice de rendement en 
matieres de production sur la base de 1926 a avancé de 60.8 en 1921 & 131.5 en 1929. 
Bien qu’il ait décliné 4 60.7 en 1932, la marche générale montrait un accroissement 
annuel de 1.07 point dans la période de 18 ans, et il y avait un retablissement a 
101.5 en 1936. La production de matiéres de consommation n'ayant pas été sujette a 
une aussi vaste fluctuation, accusait un accroissement annuel plus considérable pour 
la période en question. L'indice avanga de 69.4 en 1921 a 114.5 en 1929, pour décli- 
ner ensuite 4 93.5 en 1932. L'accroissement annus] de i%indice de 1919 a 1936 fut de 


204 points Py 


Dans l'étude de la vaste fluctuation qu’a subie la production au cours de la 
période d!aprés-guerre il convient de ne pas oublier la plus grande. variété du rende- 
ment. L’entreprise s’est sensiblement éloignse de la production des nécessitées imme- 
‘diates de la vie, comme la nourriture, le vétement et le logement essentiel, La de- 
mande pour les commodit4s de ce groupe est relativement inélastique. Le cas est bien 
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différent pour les instruments de production et diverses matiéres durables et non~-du~ 
rables, répondant & des besoins moins urgents. Comme les matiéres durables et les 
matieres non-essentielles de consommation en viennent a occuper une place importante 
dans la production totale, la demande est susceptible d” expansion ou de contraction 
rapides selon la fluctuation correspondante dans L'activite productive. Av cours de 
Ja période d’accélération du dernier cycle il y eut dans la production totale une 
avance remarquable dans la proportion de matiéres durables. Le progres du standard de 
vie a donné lieu & une havsse graduelle dans 1’importance relative du confort et du 
luxe comparativement aux strictes nécessités dans le volume global des matitres pro 
duites. Le contraire s’est produit au cours de la longue periode de depression qui 
vient de se terminer. 


Agricul ture 


: Parallélement a 3 augmentation du bien étre économique & travers le monde 
depuis les débuts du sidcle il s’est produit wo changement dans la nature des services 
demandés. La demande pour les produits agricolea est relativement inélastique. Par 
conséquent, de pair avec chaque amélioration apportée & la technique agricole, par 
laquelle la production d’un article quelconaque augmentait plus wite que la consomma-— 
tion, celle-ci dépend principalement, en retour, de l%accroissement de la population, 
les ressources oni passé de J°agriculture a l°industrie, au commerce et aux divers 
services professionnels. Le transfert des ressources de l’agriculture s'est continué 
depuis la guerre, Dv point de wie général, le consommation de c4réales a décliné 
tandis que la demande pour les fruits et les prodvits laitiers a augmenté considéra- 
blement. 


Le climat défavorable dans 1!ouest du Canada depuis les huit derniéres an~ 
uées a fait dévier en moins la marche & long terme de la production agricole. Méme 
aprés que la valeur brute de la production agricole a été dégagée du facteur prix, 
l’accroissement normal de l’indics en résuliant, n’est que de .34 de point. La valeur 
réelle de la production agricole, ayant été relativement élevée de 1922 & 1929, a con» 
tribué a la prospérité générale de la période, Sans compter 1. année 1932, la dépres- 
sion agricole s’est continuée les sept années terminées en 1936. D’aprés la dispari- 
té entre les fluctuations des recettes de agriculture et 1l°indice du volume physique 
des affaires, les effets des conditions climatiques sont évidents. Le co8fficient n'a 
été que de .39, indiquant qu'il n’y a aucune corrélation significative entre les deux 
facteurs. 


Construction 


Les fluctuations dans les opérations de 1°industrie du batiment sont imputa-— 
bles 4 plusieurs influences, De prime importance sont les déplacements de population 
et les événements concomitants; comme les édifices sont immobiles et durables, un 
déplacement géographique de la population esi aussi important qu’une augmentation de 
la population globale. Pour diverses raisous i’activité dans la construction ne com 
mence pas &@ décliner immédiatement d&s que commence & décroitre la demande pour de 
l°’espace supplémentaire. Elie se perpétue au del& du moment of la croissance de la 
population cesse d’étre de quelque importance. ; 

: Dans la deux; eme phase, 1° excédent, d°espace reste suspendu au-dessus du 
marché décourageant mame la construction de remplacement. La propriété ayant a envi- 
Sager une taxation rigide et le peyement des intérats. la diminution des recettes 
provenant des batiments déja existants, soit parce qu’ils sont inoccupés ou que les 
loyers sont trop bas, entraine souvent des difficultés financiéres et des forclusions, 
et avec les propriétés disponibles & des prix de forclusion, il y a pen d’encourage- 


ment 4 1’immobilisation de capitaux dans de la nouvelle construction. 
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La facilité et la difficulté d’emprunter sur les marchés de l’argent a long 
terme sont des facteurs importants dans l'étude des cycles de construction de courte 
durée. Dans ce domaine les taux d’intérét changent, mais rarement, et 1’élément de 
_ reelle importance sur les marchés de 1’argent & long terme se trouve dans la disponi- 
_ bilité de fonds & un taux standardisé. 


Du point de vue du pouvoir d’achat et de l°emploiement, l’activité déclinan- 
te dans la construction contritue 4 affaiblir le relévement des affaires, et tét ou 
tard les conditions économiques générales empirent et deviennent un facteur du déclin 
du cycle de la construction. 


Aprés 1931, 1°inactivité de la construction a ét4 1"un des éléments de la 
dépression et un état relativement calme s'est continué jusqu’a la fin de la période 
sous étude. L'industrie a joui d'une ére de prospérité de 1926 A 1931, tandis que de 
1919 & 1925, en faisant exception pour 1922, les opérations basées sur le volume ont 
été au-dessous de la normale. L!indice officiel, basé sur les contrats accordés, 
compte tenu des ajustements nécessités par les changements dans les cofits, indique um 
recul annuel de prés d'un point pour la période de 18 ans sous étude. Bien que d° apres 
une déviation standardisée de 35.2 les fluctuations aient été beaucoup prononcées, le 
co€fficient de corrélation de .89 indique un rapport étroit avec les mouvements des 
affaires en général. 


- Productivité 


La productivité par employé a gages dans les établissements manufacturiers 
canadiens a augmenté sensiblement en 1922 sur le bas niveau de l’année précédente et a 
continué son ascension par la suite 4 wne allure plus modérée. Bien que le facteur de 
la meilleure organisation ne puisse se mesurer, le nombre de travailleurs salariés ac» 
cuse une augmentation approximativement preportionnée a 1%expansion du volume de la 
production. D’autre part la production a devancé 1’augmentation du nombre d’employés 
a gages. L'indice du volume de la productivité par employé a gages accuse un gain de 
3.06 points par année de 1919 4 1935. Une corrélation passablement significative s’est 
établie avec 1’indice du volume physique des affaires au cours de la période. 


L’expérience de la main-d’oeuvre joue un role relativement de peu d’importan- 
ce dans la production massive des articles standardisés. L'introduction du systeme 
convoyeur dans ces industries a amené un changement du tout au tout dans 1’organisation 
interne des manufactures. L’accumulation continuelle et le transport des matérianx 
d’une partie de la manufacture a une autre en ont résulté, 14 ot autrefois la produc~ 
tion de chaque article était comfinée a un endroit particulier de 1!4tablissement. 
Grace & la nouvelle m4thode, hommes et machines ne sont plus groupés d’aprés 1!espece, 
mais placés plutét dans l’ordre des fonctions qu’ils sont appelés 4 remplir dans la 
production de l'article ouvré. Par l%arrangement ordonné des fonctions et la distri- 
bution systématique du travail, des standards d’excellence mécanique et de production 
économique, insoupgonnés dans l’ancienne industrie, ont été obtenus dans la production 
de certains des articles standardisés les plus récents, sp4cialement les automobiles. 


En général le facteur principal de 1%expansion de la production, au cours de 
la période précédente, fut le grand nombre d’employés. Récemment cependant, un outil- 
lage technique plus perfectionné, une organisation améliorée et une plus grande habi - 
leté de la part des effectifs ouvriers semblent avoir supplante definitivement les 
nombres comme instruments d’expansion de la production. Le nombre d’employés dans les 
établissements manufacturiers était de 468,000 en 1955 comparativement a 524,000 en 
1919, et pourtant, dans 1’intervalle la production des produits ouvres a augmente de 
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Chemins de fer 


Le Canada dépendant beaucoup des transports pour son développement national, 
les chemins de fer y sont de la plus haute importance. Il etait essentiel de mainte- 
nir un moyen de déplacement rapide entre des provinces si eloignées les unes des 
autres et méme avec l’avénement d'autres formes de transport, ce facteur n'a pas en- 
core perdu sa force. Les chemins de fer jouent en outre un role utile en ce quiils 
reculent jusqu’a la porte des Canadiens éloignés du littoral les bornes du marché 
mondial. Le transport sur grande échelle des marchandises était nécessaire pour par- 
tager dans les bénéfices de la spécialisation et la distribution mondiales du travail. 


Les chemins de fer ont été plus défavorablement affects que la majorité 
des autres industries canadiennes par la récente dépression. De 1921 & 1933 le déclin 
des recettes brutes d'exploitation a été de plus de 50 p.c» pour chacun des deux prin- 
cipaux réseaux. Le trafic-marchandises a tombé de 57 p.c. sur le Canadien National 
et de 53 p.c. sur le Pacifique Canadien, tandis que le nombre de voyageurs transpor- 
tés, a diminué, sur les mémes r4seaux, de 54 p.c. et de 51 p.c. respectivement. Une 
tentative a 4té faite de réduire les dépenses d’exploitation, mais 1’étendue de la 
réduction ou de l’atermoiement fut naturellement limité. Dans le méme intervalle, 
tandis que les facteurs ferroviaires significatifs tombaient de plus de 50 péec., 
l'indice du volume physique des affaires ne tombait pas d'un tiers. De plus, le re- 
lévement des facteurs ferroviaires a été d’une nature plus modérée que dans les af- 
faires en général. L'usage grandissant du camion, de 1’autobus et de 1°automobile de 
tourisme y a joué naturellement m réle restrictif. 


Dans le calcul de la tendance d'aprés-guerre des opérations et des recettes 
ferroviaires il ne faut pas oublier que les sept derniéres années de la période de 
18 ans sous étude furent des années de dépression. Par conséquent tout caleul de la 
tendance d’aprés-guerre doit étre affecté par les bas niveaux de ces sept dernieres 
années, Si cette profonde et longue dépression s'était produite au commencement plu- 
t6t qu’a la fin de la période de 18 ans, les tendances qui en auraient résulté 
auraient été bien différentes. 


Dans le dernier supplément le changement annuel de la moyenne de pourcenta- 
ge était estimé pour 22 comptes d'exploitation des chemins de fer canadiens. Avec 
une seule exception chacun des 22 facteurs accusait un déclin, au cours des 16 années 
de 1919 4 1934, dans son pourcentage annuel moyen. Comme les dépenses ont diminué 
plus considérablement que les recettes brutes d’exploitation, celles-ci n° accusérent 
que leur pourcentage moyen de gain annuel. Le niveau extrémement bas des recettes 
nettes d'exploitation dans les premiéres années d’apres-guerre a aussi exercé une 
influence sur la tendance de ce facteur. Le déclin dans la tendance de 1l'tindice des 
recettes brutes d'exploitation de 19194 1936 a été de 2.12 points par année, tandis 
que les recettes nettes accusaient un léger gain de .004, Tel que l%indique une dé~ 
viation standardisée de 28.33 4 13.84 la fluctuation dans les recettes nettes a été 
beaucoup plus prononcée que dans les recettes brutes. 


Les tendances des opérations ferroviaires sont & la baisse contrairement & 
celles de l’indice des affaires en général qui est & la hausse. Le retour & la pros- 


2 - é % 
perite entrainera peut-étre un relévement correspondant dans les chemins de fer, ren- 
versant ainsi la tendance & long terme. 


Enploiement 


Le principal avantage des statistiques de l'emploiement en tant qu? indica- 
teur de l*’activits economique reside en ce quielles constituent une mesure commune 
pour toutes les affaires. En comptant le nombre d'employés on peut noter en méme 
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temps les changements dans une filature et dans une manufacture d'automobiles, dans 
un magasin & rayons ou sur un chemin de fer. 


Les données de la production, quand elles sont connues, exigent des unités 
de mesure tres différentes et les données sur la valeur des produits sont dénaturées 
par les changements dans le pouvoir d'achat de l'argent. Le nombre d’employés ins- 
crits sur une liste de paye est la mesure applicable 4 de longues périodes de temps et 
&@ une grande variété de branches des affaires. 


Les statistiques de l'emploiement, servent de base, dans une certaine mesu- 
re, aux pronostics, et constituent pour ainsi dire la matiére premiere de l'étude de 
| tout le probléme des fluctuations tant saisonniers que cycliques dans l'industrie et 
| le commerce, bien qu’elles n'offrent pas 4 elles seules suffisamment de données pour 
en permettre une étude & fond. Evidemment elles servent d’abord et principalement 4 
mesurer l’augmentation ou la diminution du nombre d’employés. Elles servent également 
& mesurer avec assez de précision 1’expansion ou la contraction de la production et a 
cette fin elles établissent les comparaisons possibles entre les industries. Si, par 
| exemple, elles révélent que les matiéres premiéres sont produites en volume croissant 
sans qu’il y ait un accroissement dans 1a production des articles finis pour le con- 
sommateur, il y a danger de surabondance de matieres premiéres dans les manufactures. 


Au moyen des résultats du recensement et autres données qui s'’y rattachent, 
il est possible d’estimer depuis 1921, le nombre d'employés a gages et celui d’em- 
ployés au travail, la différence entre les deux étant le nombre de sans-travail. Ici, 
toute personne sans travail depuis au moins douze mois n'est pas considérée comme un 
| employé & gages. Le nombre d’employés & gages a augmenté de 1,900,000 en 1921 a 
| 2,800,000 en 1929, pour retomber ensuite & 2,500,000 en 1933. Le nombre d’employés & 
| gages au travail a atteint un maximum de 2,500,000 en 1929 pour retomber @ 1,800,000 
| en 1933. Daprés cette estimation, 700,000 ou 29 p.c. ne travaillaient pas pendant 
| la plus dure année de la dépression. Au cours des quatre derniéres années les posi- 
tions ont été renversées. Une augmentation prononcée s'est produite dans le nombre 
d’employés 4 gages au travail, tandis qu’me diminution relativement moins prononcée 
s'est produite dans le nombre de sans-travail. Les estimations annuelles d’employes 
& gages au travail révélent une corrélation presque parfaite avec 1’indice du volume 
physique des affaires. Au cours des seize années de 1921 a 1936, le cobfficient fut 
de .975, apportant incidemment une preuve qui confirme 1* exactitude approxinative et 
L'utilité barométrique des deux facteurs. Dégagé de 1’influence de la tendance a 
long terme, le calcul indique que les fluctuations dans la production et 1'emploie— 
ment sont en relation étroite. Un si haut degré de corrélation se rencontre rarement 
dans le domaine des recherches économiques. Les fluctuations intermédiaires ne se j 
sont pas rapprochées aussi étroitement de la norme conventionnelle, puisque la corre- 
lation inverse entre l’indice des employés a gages sans travail et celui du volume 
des affaires a été d'environ .87. 


L’accroissement annuel de 1'indice du volume physique des affaires a été de 
1.71 point comparativement & .78 pour l’indice du nombre d’employés a gages au tra- 
vail. Cette disparité représente 1’augmentation du rendement industriel au cours des 


e a 
dernieres années, 


L'4preuve ultime pour tout systeme industriel est la mesure dans laquelle 
41 améliore les conditions de vie des personnes qui en tirent leur subsistance, Tl 
nty a pas, dans le domaine de l*histoire sociale, de question plus importante que | 
celle de la situation du peuple, laquelle est encore le meilleur indice de la reussi- 
te ou de la faillite relatives de tout systeme économique ou industriel. Il est donc 
désirable d’enregistrer le progres matériel du plus grand groupe économique du pays, 
& savoir, ceux qui travaillent pour des gages ou des salaires. 
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La plus sfire indication générale du taux des gages est donnée dans le sup- 
plément de janvier de le Gazette du Travail. Les renseignements y sont compilés 
aprés les rapports annuels des employeurs représentatifs, des unions ouvriéres et 
aussi d’aprés les conventions de travail des syndicats de travailleurs. Aux fins de 
la présente étude la moyenne pondérée des taux de gages dans six branches principales 
de la production a été reportée 4 l’année de base 1926. _L'indice du cotit de la vie 
$tabli par le Bureau Fédéral de la Statistique a ete utiiise comme facteur de dégon= 
flement, L’indice des gages réel oui ont résulté de l’opération a révélé un accrois- 
sement annuel de 2.04 points, @ peu prés sans corrélation avec le volume physique des 
affaires, L indice du taux des gages a été relativement élevé de 1921 & 1924, bas de 
1925 & 1930 et de nouveau élevé de 1931 4 1933. Les fluctuations cependant ont été 
relativement infimes, la déviation standardisée se limitant 4 2.84 points. 


Les gains réels dans les établissements manufacturiers accusent une tendan- 
ce différente, La moyenne annuelle des gains a été calculée en divisant le nombre 
moyen d’employés & gages par la somme des gages payés. La moyenne annuelle des gains 
fut ensuite ajustée en fonction des fluctuations du cofit de la vie. Un changement a 
la méthode de calculer le nombre d’employés 4 gages, au cours de la période de 1925 a 
1930, a donné une tendance 4 la hausse au nombre d’employés 4 gages enregistrés et 
partant, une tendance contraire aux gains annuels moyens pour les six années. Malgré 
cette variation dans la méthode, les gains réels ont été au dessus de la normale de 
1923 a 1929, et au-dessous de ia normale dans toutes les autres années, a 1!exception 
de deux cas, de 1919 4 1935. Ainsi les gains réels tendent 4 la hausse dans les an- 
nées prosperes et 4 la baisse dans celles de dépression. Toutefois la relation avec 
le cycle conventionnel était loin d’étre étroite. Les fluctuations des gains réels 
ne différérent pas beaucoup de celles des taux de gages réels, la déviation standar- 
disée y ayant été de 2.25 points, Au cours de la période d’aprés guerre les gages et 
les gains réels chez les salariés eurent une tendance 4 ia hausse, les accroissements 
annuels y ayant été respectivement de 2.04 et 1.14 points. 


Le commerce d’ exportation 


Il est reconnu depuis longtemps que le commerce extérieur est particuliére~ | 


ment essentiel A 1?économique du Canada. Labondance des ressources naturelles en- 
courage la production d’un grand nombre de commodités en volume beaucoup plus consi- 
dérable que les besoins normaux dv marché domestique, Il y a par ailleurs plusieurs 
produits, notamment les matiéres premiéres industrielles, qui ne peuvent étre fabri- 
qués ici qu’a grand désavantage tandis qu’il y en a d'autres dont la production est 
a peu pres impossible. [accession récente du Canada & ja quatriéme place parmi les 
nations exportatrices, n’étant surpassée que par la Grande Bretagne, les Etats-Unis et 
1’ Allemagne, indique jusqu’a quel point nous devons compter sur 1°échange des pro=- 
duits sur les marchés internationaux. 


Malheureusement le nationalisme économique a 4%é un puissant facteur de 
ralentissement dans le commerce international au cours de la période d’aprés- guerre. 
Une protection excessive sous forme de tarifs, de contingentements, a déprécié 
l’argent et le contréle du change étranger a eu une tendance % amoindrir la spéciali- 
sation internationale et 4 encourager la production dans des régions oti elle cofite 
trop cher. Sous le couvert d’une grande variété de restrictions gouvernementales 
i®agriculture a été stimulée artificiellement dans des pays industriels et hitnaues 
trie manufacturiére encouragée dans des pays egricoles. 
de la spécialisation ont été perdus, la production y est devenue cotiteuse et la de- 
mande y a tombé a des niveaux anormalement bas. Au cours des deux ou trois dernieres 
annees les signes n’ont pas manqué du retour de plusieurs pays au systeme d’échange 
mondial, Les ajustements automatiques, particuliers A ce systéme ont de nouveau 
permis le relévement des standards de vie, 


Des deux cétés les avantages | 
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De 1923 & 1929, portion centrale de la période d°aprés-guerre, le volume des 
exportations canadiemes a été considérable. Le mouvement de sortie était 1égérement 
au-dessus de la normale en 1919; il passa ensuite par trois années de conditions d4fa— 
vorables. La récente dépression a été méme plus intense et plus longue, ayant duré de 
1930 4 1934. La fluctuation de 1’indice du volume des exportations fut légérement 
plus large que celle de 1’indice du volume physique des affaires en général. Le codf- 
ficient de .50 indique une corrélation passable entre les deux. 


Les conditions 4conomiques dans les autres pays, et plus particuliérement en 
Grande-Bretagne et aux Etats-Unis, ont eu une influence margquée sur la situation domes- 
tique. La prospérité d'un pays quelconque tend a se propager aux autres au moyen du 
commerce, des relations bancaires et des placements. Il est done naturel gue la fluc- 
tuation du commerce d!exportation devance l3gérement celle des affaires en général au 
Canada ou y coincide. 


Un indice annuel du commerce d’exportation visible et invisible du Canada 
sur une base-dollar peut 6tre établi pour les 18 derniéres années au moyen des statis— 
tiques préparées par le professeur F. A. Knox et le Bureau. Les exportations de mar-~ 
chandises, méme ajustées aprés déduction des effets de colons et autres exportations 
non commerciales, constituent plus de la moitié des crédits internationaux annuels du 
Canada. Les dépenses des touristes au pays ont une importance croissante, tandis que 
les exportations d’or ont augment4 rapidement en ces derniéres années, formant une 
plus forte proportion des crédits établis 4 1°étranger par les Canadiens. La fluc 
tuation de nos crédits internationaux a suivi la norme conventionnelle au cours de la 
période sous étude. Gr&ce en partie 4 l’inflation des prix le niveau ne s’est pas 
établi trés loin de la ligne normale en 1919 et 1920. I1 tomba cependant violemment 
l°année suivante. Un niveau relativement élevé fut maintenu de 1925 4 1930. Les 
crédits restérent ensuite au-dessous de la normale pendant cing ans, pour se relever 
€ un excellent niveau en 1936; Le co8fficient avec le volume physique des affaires 
fut de .90, mais le revenu national accusa une corrélation plus étroite, les prix y 
jouant aussi un réle de premier plan. 


Prix 


Le maintien d'une prospérité relativement ininterrompue dépend en bonne par- 
tie de la facilité avec laquelle on peut arriver 4 des relations convenables entre les 
prix des divers produits et services et 4 les maintenir. Si les prix divers ne sont 
pas tenus en relation convenable, ils entrainent la dislocation. Par exemple, des 
prix qui concordent mal peuvent causer une augmentation plus rapide du cofit de la pro. 
duction que des prix de vente ou la déviation du cottt et des recettes de la production 
des matieres capital et des matiéres de consommation. Dans tous les cas, il est dési- 
rable que les prix des marchandises de la main-d’oeuvre et du capital soient suffisam- 
ment flexibles pour permettre un prompt ajustement de la production et de l’emploie- 
ment aux changements de la demande et du cofit. Autrement la production y 1’ emploiement 
et l’organisme économique tout entier se désaxeraient et une dépression s'en suivrait. 


Dans une @re d’entreprise privée vraiment compétitive, les prix flexibles et 
sans restrictions ont pour effet de porter a leur maximum la production et partant les 


moyens de satisfaire aux besoins de l'homme. ha main. -d’oeuvre et le capital produc~- 


teurs de commodités ne rencontrant qu'une modique demande tendent & se tourner vers la 
production d’articles en meilleure demande » Ainsi, faut it qu?il y ait parite ou un 
rapport convenable entre les prix si les échanges doivent etre continus, si la main- 
d%oeuvre et le capital doivent rester actifs, si l’organisme économique moderne doit 
fonctionner sans heurt et produire un maximum de revenu social. 


L’4tendue de la baisse des prix au Canada au cours de la période d’ aprés~ 
guerre est allée & non moins que 3.73 points par année dans 1’indice general. 
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L? influence adverse de ces conditions a été aggravée par le fait que le déclin s'est 
limité aux deux périodes relativement courtes de 1920-1921 et 1929-1952. Dans 1*in- 
tervalle le niveau général s’est passablement bien maintenu sans fluctuation importan- 
te dans une direction ou dans l’autre. Les prix se sont relevés en deux phases apres 
le premier trimestre de 1933, s’acheminant vers la consolidation depuis le commence- 
ment de 1934 jusqu’a la mi-été de 1956. Bien que le cycle de prix, une fois ajusté & 
la tendance a long terme, ait quelque ressemblance infime avec le cycle de production, 
le colfficient & .29 n®’indique aucune corrélation significative. Les résultats plutét 
négatifs sont assez différents de ceux de la période d’avant-guerre. Une analyse a 
fond de cette période conduit & la conclusion que les prix sont encore la meilleure 
série simple avec laquelle on puisse comparer tous les autres facteurs, et quiils sont, 
par ailleurs, le meilleur barométre de L’état des affaires en general. Au début du 
siécle, alors que la plupart des pays avaient 1*étalon-or, les mouvements des prix 
étaient la caractéristique premiere du cycle des affaires et il existait une corréela- 
tion marquée avec les barometres principaux des fluctuations cycliques. 


Normalement les prix des mati$res premieres s’effondrent brutalement des les 
débuts de la dépression, tandis que ceux des produits ouvrés demeurent relativement 
stables. En exprimant 1’indice des prix des matiéres premieres exprimé en pourcentage 
de l*indice général des prix, sur la base de 1915, il est 4vident que les producteurs 
primaires sont en posture franchement désavantageuse entre 192] et 1924. Toutefois au 
cours des sept derniéres années le pouvoir d’achat des producteurs primaires, calculé 
d’aprés cette norme, a tombé & wm niveau beaucoup plus bas, sans précédent peut-étre . 
depuis la dépression de la derniére décade du siecle dernier. En tenant pour normales 
les relations d’avant-guerre, la seule période au cours des dix-huit derniéres années 
ou ce groupe a joui d'une parité avantageuse fut de 1926 4 1929. Dans un pays comme 
le Canada, ot une si forte proportion de population active est engagée dans les indus- 
tries primaires, le déséquilibre des prix révélé par ce calcul fut un facteur grave 
exergant une influence adverse sur 1’économie sociale toute entiére pendant quatorze 
des dix-huit années. 


Du point de vue de la disparité des prix seulement, les conditions pendant 
la majeure partie de la période d’aprés-guerre ont plutét favorisé le groupe manufac- 
turier que les producteurs primaires. Méme de 1925 4 1929, alors que la proportion 
des prix des produits ouvrés par rapport 4 ceux des matiéres industrielles a montré 
beaucoup de stabilité, la relation fut moins propice qu’au cours de la période précé- 
dant immédiatement la guerre. Les années qui ont précédé la guerre ont 4té marquées 
par une baisse constante des prix des produits manufacturés. Le raffinement des 
méthodes techniques, le développement de la production massive et le perfectionnement 
de la gestion concouraient tous 4 abaisser les prix payés par les consommateurs pour 
les services des agencements de fabrication. Et ce n’est que depuis les 20 derniéres 
années que la technique de production s'est améliorée sensiblement dans la culture et 
l'extraction des matiéres premieres. Pendant la guerre de nouveaux et riches terri- 
toires furent exploités, et le niveau des prix s'’élevant rapidement stimula 1°expan-— 
sion du rendement de certaines de ces matieres. La déflation de 1920 surprit ce 
Broupe dans une position vulnérable. Les producteurs manufacturiers purent liquider 


plus rapidement et adapter plus facilement les échelles de production aux possibili- 
tes du commerce. 


De cet angles les producteurs secondaires occupeérent une position plus favo- 
rable pendant la depression que les années de prospérité, Par ailleurs, la dépression 
forga le marche et partant le volume de rendement & se contracter fortement. Tout le 
poids du fardeau d'un outillage--capital considérable, dont une bonne partie avait été 
edifiee & un cofit exceptionnellement élevé, se fit sentir au cours de la derniére 
depression particuliérement. L’expansion remarquable de la productivité industrielle, 
ajoutee aux prix sensiblement 4levés dont jouirent-les producteurs manufacturiers i 
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aprés 1921, a donné une forte impulsion au pouvoir d’achat réuni des salariés indus- 
triels et d’autres groupes tirant leurs revenus des in u-tries manufacturiéres. Pen- 
dant huit ans, au cours desquels le niveau général des pr: ne subit que peu de chan- 
gement, des engagements de longue durée furent pris, qui devinren’: une barriére & un 
mouvement de baisse. Le décJin prononcé des prix des matériaux au cours des premiéres 
années de la récente dépression fit contraste avec la stabilité relative des produits 
manufacturés et amena une augmentation de 104.1 p.c. en 1929 4 132.8 po.c. en 1932 dans 
la proportion de fabrication, 


Il apparait done maintenant que la tendance 4 la baisse a long terme des 
prix, ayant exercé une pression adverse pendant treize ans, s’est terminée dans le 
premier trimestre de 1933. Avec de lourds placements dans 1’outillage-capital et en 
raison de la grande importance des frais généraux dans l'industrie typique moderne, 
‘le poids du rajustement nécessité par une période prolongée de déclin dans les prix 
fut plus pénible et se fit sentir plus longtemps que dans toute période antérieure de 
baisse de prix. La proportion de produits manufacturés par rapport aux matériaux a 
baissé de 1932 4 1936, indiquant le retour 4 un meilleur 4quilibre. 


Cours des actions 


La contrevaleur du change indique le degré c’unanimité de 1’opinion du pu- 
blic en général sur la valeur courante des titres. Les conditions présentes sont tou- 
jours analysées aux fins de prévoir les tendances futures. Une am4lioration des af- 
faires signifie une amélioration correspondante dans les gains des compagnies indus- 
trielles et en outre un relévement des prix des actions industrielles. Une dépression 
dans les affaires affecte défavorablement les gains inci.s.riels et force les actions 
industrielles & la baisse. Mais le fait que ls fluctuati-n du cours des actions pré- 
/e@de d’habitude celle des affaires, offre un intéret baromtrique spécial en raison de 
la tendance constante du marché 4 prédire les événements. Les hommes qui sont le plus 
/au fait des conditions courantes pressentent les changements avant qu‘ils ne se pro- 
duisent réellement et le marché des titres valeurs reflete leur opinion, | 


La fonction primaire de la bourse des valeurs est de favoriser 1’engagement 
le plus productif du capital dans les développements économiques. L’approvisionnement 
immédiat et direct de capital pour 1’industrie se fait surtout par 1’entremise des 
courtiers en placements, Cependant, les bourses sont un auxiliaire utile et nécessai- 
re aux courtiers dans la distribution de nouvelles émissions et fournissent les débou- 
chés par lesquels 1’approvisionnement de capital peut passer des milliers de sp4cula~ 
teurs et portefeuillistes a travers le pays, pour y nourrir l'industrie et le commerce. 


Une fonction subsidiaire consiste dans 1°évaluation des valeurs. Cela veut 
dire que les bourses doivent, au moyen d’une évaluation continuelle. creer pour les 
valeurs des prix aussi rapprochés que possible des prix de placement basés sur les 
perspectives présentes et futures de rendement de revenu des diverses entreprises ca- 
pitalisées au taux d’intéret approprié. Pour en arriver a une evaluation juste, le 
commerce doit étre limité a cevx qui fondent leurs décisions sur i*etude des mouve— 
ments a longue portée des gains et de l°approvisionnement de nouvelles epargnes. 


Une troisiéme fonction importante des bourses consiste a assurer un marché 
toujours prét, avec une con tinuité raisonnable de prix, ha wid omer constante 
conférge aux titres par les bourses a le résultat pratique d’en rehausser considéra- 
blement la valeur actuelle. Les bourses s’acquittent de cette fonction en tenant les 


acheteurs en contact avec les vendeurs» 


Jindi 1 i j diennes accuse un ac- 
L’indice annuel du cours des actions ordinaires cana 
croissement annuel de 2.39 points de 1919 A 1936. I1 fut au-dessus de la tendance a 
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long terme pendant six années seulement de la période de dix huit ans y soit de 1926 
‘& 1930, et de nouveau en 1956. Les fluctuations furent extremement violentes, la 
déviation standardisée de la ligne de la tendance & long terme ayant éte de 54.75 


~ e a Pi ? 
points. La corrélation avee l’indice du volume physique des affaires a ete remarqua- 


plement étroite, le coéfficient s'établissant 695% 
Rendements des obligations 


En ce quielles reflétent les changements dans le colit de L'argent, les 
fluctuations dang les rendements des obligations peuvent étre regardees comme un 
barométre significatif des affaires. Le loyer de l’argent intéresse également les 
emprunteurs commerciaux et les emprunteurs industriels. L'homme d'affaires mesure 
ordinairement en termes de cofit seulement, la disponibilité du capital et du credit. 
Un exemple peut illustrer 1’importance d'une base a petit rendement comme encourage 
ment & une entreprise dont les immobilisations sont considérables. Les depenses 
pour 1'établissement d'usines sidérurgiaues sont placées par les promoteurs a 
$100,000,000, Si l’argent prété & long terme est a 5 p.c. les intéréts annuels que 
devra payer 1'établissement seront de $5,000,000. En supposant que le projet soit 
différé jusqu’a ce qu'on puisse obtenir de l'argent 4 un intérét moins élevé, les 
@rais annuels seront réduitg considé4rablement. En suppogant encore que le promoteur 
puisse obtenir les $100,000,000 & 4 p.c., les frais d'intérét annuels ne s'éléve- 
raient quia $4,000,000. Le million de dollars de différence serait affecté’a des 
dépenses additionnelles, lesquelles,grace a la concurrence, feraient hausser les 
prix du minerai de fer, du charbon et autres matieres. Il est done de toute évi- 
dence que plus l'intérét gera bas, plus on sera porté a engager des capitaux dans 
des entreprises & long terme. L'’expangion du crédit a court ou 4 long termes peut 
découler du faible loyer de l'’argent. L'augmentation du montant effectif d'argent 
ou de crédit peut étre un indice d'une plus grande somme en cours ou d'une utilisa- 
tion plus active de la méme somme. A la faveur de conditions normales, ]'augmen- 
tation du crédit se traduira par des prix plus élevés ou par un plug gros volume 
d'affaires ou par les deux, Ainsi, fes taux anormalement bags ont un effet marqué 
comme stimulant des opérations productives, tandis que des'taux élevés ont un effet 
contraire, 


Les bas loyers de l'argent tels que reflétés par les rendements des obli- 
gations étant extraordinairement favorables a 1'expansion des opérations commercia- 
les, un indice des rendements capitalisés est un facteur approprié de comparaigon 
avec les autres séries positives. L’indice du rendement capitalisé des obligations 
occupait une position assez favorable de 1922 4 1928, mais fut frappé ensuite de 
conditions adverses jusqu'en 1955, Ces derniéres années la position a de nouveau 
été renversée, Il n'y eut probablement jamais auparavant dans ce pays pareil 
volume de fonds disponibles 4 un taux si bas et pour de si longues périodes. Le 
prix anormalement bas des obligations dans la période qui suivit immédiatement la 
guerre, ajouté aux prix élevés des trois derniéres années, a donné & 1'indice des 
rendements capitalisés un accroissement annuel de 2.75 points. La déviation 
standardisée de l’indice de la ligne de la tendance séculaire étant de 9.41, il 
est clair, que du point de vue’de la théorie et de la pratique, le prix de l'’argent 
joue un réle trés significatif dans les mouvements cycliques, — 
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Co 588 *'0cf0 = G67 | + 0.32 “HO stu MexG 670 ee | 
Construction scosescsscce fc 90.06 56.2 T1502 70:0 92.4 85.0 79.6 
Co 0959 0095 = O40 ~ 0.53 + 0.10 = 6.09 46.23 
Contracts awarded ..., 85.55 51.0 68.6 645) 89.0 8ho3 Theol 
he Co oGhé ~ 0099 = Ooh? = 0.58 + @.1h +0002 = 0226 
Building permits coooe lao J2o.ky 


5406 67.8 67.9 93.0 8450 80.9 
- 0°99 ~- 06.61 -~ 0:57 +0.1h +0007 = @11 
108.3 = 132.4 115.2 103.9 106.8 103.8 
~ 1.27 + 2049 + 0030 = 1.0% =~ 0.34 = Ooh8 


Cost of construction . 


1/ See heading for significance of a, b, ¢ and d. 


Annual Increment, (c) The Coefficient of Correlation with the index 


From the Trend based on 1919 to 193). 


Indexes - Continued. 


1925 


Fel 
+ 0039 


8700 
- 0.76 
87.0 
+ 0.13 
87 03 


+ 0.27. 


90.1 
~ 0.93 


84.0 
= 0013 
90.9 
+ 0.61 
80.9 
| - 0.26 
Qho7 
+ 1.29 


102.0 
+ 1.06 
103.5 
Pelic SL 
82.2 
+ 0.19 
96.9 
- 0.27 
1703 
- 0.48 
7901 
+ 0.48 
76.7 
» 1.06 
157 
» 1.53 
82.6 
- 0.1% 
19-9 
nt 0.07 
81.3% 
=~ 0.06 
101.5 
- 0.53 


1926 


100.0 
+ 0.21 


100.0 
+ 1.07 
100.0 
+ 1.07 
100.0 
+ 1.19 
100.0 
= 0.09 


100.0 
+ 0.55 
100.0 
+ 1.07 
100.0 
+ 0.61 
100.0 
e 185 


100.0 
+ 1.09 
100.0 
+ 1.29 
100.0 
+ 0.80 
100.0 
~ Oly 
100.9 
+ 0.31 
100.0 
+ 4.17 
100.0 
+ 0.24 
100.0 
- 0.67 
100.0 
+ 0.37 
190.9 
+ 0.54 
100.0 
+ O47 
100.0 
~ 0.46 


1927 


128.4 
+ 1.06 


103.4 
+ 1.48 
100.9 
+ 1.06 
101.9 
+ 1.2) 
111.5 
+ 0.87 


91.5 
+ 0.13 
101.2 
+ 1.02 
110.8 
+ 0.88 

Bob 
+ 0.69 


9506 
+ 0099 
7900 
+ 0.08 
96.2 
+ 0.68 
117.0 
+ 0.38 
9508 
+ Q.28 
97.5 
+ Oof2 
10404 
+ Q.48 
116.4 
- 0.28 
118.6 
+ 0.90 
11204 
+ 0.89 
120.6 
+ Loti 
99.2 
- 0029 


ON A a A Nt 


1928 


ameter ao 


+ 0.30 


1929 


105-4 
+ 1,18 


1930 


+ 0.50 
130.0 
+ 0.87 
101.2 
+ Oo 76 
74.9 
+ O.2h 
12306 
+ 1.28 
Thee 
+ 1,50 
129.7 
+ 1525 
122.6 
+ 1,23 
111.4 
+ 0.93 
102.6 
+ 1,07 


- | ew- 


+ 0.2 


of the Physical 


ee 


1935 


1936 


el 


26 


at 


40 


yl 


L} 
Wh 
i 
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Table l. Business 


Classification oes re | 1919 1920 1921 1922 1923 1924 
d. : ee ce oe 

Flectric Power Production. 2. 38.35) b. 8.75 | 'Endex 45.5 yBof bool 55.7 67.0 77-0 
|e 863 ds 12.05 Cycle + 0.59 (+ 0.15 - 0.78 ' - OF" = 0.55 0.08 

DISTRIBUTION ie Sanaa Ws gg.8h}b. Lil | Siar 89.2 83.5 85. 0 899 90.7 
le. .952| de. 10416 | 00160) - 6.67" .- 8.74 2!- 0.70NN- 0.959% — Gee 

Trade employment ccoocssss a> 9131, b. 2.12 | 101.6 162.0 92.8 90-8 92.1 92.6 
Go oh53) d. 8.04 | + 1628 + 1.07 - 0.34 = 085% — 0.96 - 16 

Carloadings »soeccccesoses, Be 91.35 | be~ 0055 | 83.9 8645 70.2 83.5. 8725 8963 
| (ce 0976] de 14030 = 0052 = 0.30 = 1.40 - 0.43, - O41 + 0.05 

FeGOT TS <0c sho ea veers te iss| Bvl09s 32} be 0029 | 71.9 86.9 Thek 7901 920) 8907 
co 0985 | d. 21028 -~ 0.82 - 013° - 0.73 - 0.52 + 0.09 - 0.05 

EXSG CES veo G5 Gece cedeebee| Be:78021 | be 0055.4 77.8 65.9 59.2 69.9 80.5" 83.9 
Ss ae d. 14.61 § ~ 0.02 - 0.88 -1.38 - 6.68 +90.01 +4.3.290 

Creamery Butter Preduction... @ 66.82 bo. h. 1h 5806 62.0 Tey 86.1 91.9 101.0 
GC. 322) 0. 7H5 | - 1sl@. = $467) + 0.32) % 03927 4 ISTHROS Peal 

Factery Cheese Production ... a: 98. 43 | be- 2052 | 96.9 86.9 9h ok 7901 88.4 8702 
Ce 176) de 8.29 |} ~ 0.19 ~- 1.12 + 06.07 = 1.51 = 0.10 + 0.05 

Geesnsekaerts ode 0s0sckewe al ecblliess | Bvt 5065 | 62\7 = if57.6-2 1109.6. 99.7 8! Fo. Gees 
Ce 119] do 22.07 fh = 2635 + 2:18 + 0025 ~~ OFF6° ~—-IfRO = og 
Salmon exports coceeossens » Br lO? 32 | be» 0.98 158.4 Vices 8725 Suk 83.1 130.5 
| Le. 2194 | de 24058 | + 20070 ~ 12260 ~ 0.73) ~ 21050 ~ Of0Ge ® 1m 
Tobacco Releases voveoesco.csfa. 65.02 ie 3,009 | 10.5 100.1 94.2 (6.9 82.5 85-9 
Ss cc 15.40 | = 0:96) + OL77ho + 6.15 S ~ 1 Ie a Gage ae 
Clare x, oe Wbame du ve » 0133.21 | bow yo23 | $2507 W578 S189 99.6 108.0 9737 
c. 4Ol | d. 12.68 | 8.89) + 2:28 + 0.5600 - 1.650) « Oleeee Pee 
Cigarettes seeccssoscvsvah Go 57 09h | Lbs 7:06 49-0 78.3 78.5 6701 1365 81.2 
es AE a: 16.50 | ~ 0.54 +7081 + 0.39 0.73 - O.tee > = Orte 
CT PSS Ae ee! i a ee ee eS) de 
Table 2. Agricultural 
= <P SESE SSPE AIET) VRSEESROPA Wl eee Finan nl RELI Se 

Grain and Live Stock a . 

Marketin€S coscccccercof Ao OFoS1 |b. 32h 4y8el 52.6 65.2 82.6 91.4 - 102.5 

, 2532} d. 1765h | ~ 1,22 - 1.15 =0.62 +6.19 + 0.51 + 9.96 

Grain marketingS escccscccc) Ge 65. 52; b. ol | 78.6 479 63.9 83.0 92.7 104.2 
2590) de 20.55 | ~ $.3h = 1.05 = 0.47 + 0.27 + 0.54 + 0091 

Wheat oocscccvsrsecv0%s0a) Be 6267 | Do yobk 3409 46.03 55.6 822 93.5 16164 
hae d. 21.11 | ~ 1.32 - 1.00 - 0.78 +0.26 +0.58 + 0.73 

OTS iiss vc win Vie'c ale cles Sise.o, es 66 | b.~ 6.25 9h ol 96.2 23426 138.4 123.1 199.2 
{Come 2 51 | do 41.25 ~ 2.52 + 1051 + 2.19 + 6.6) + 0.0, + 1.55 

Barley spoccvescosscoveces ao 58.93] b. 6.71 50.3 29. \ 56.2 8.7 49.0 6723 
a 9810) do 20556 . O-4e ~ 1.49 = 0020 - 0.606 = 0.62 + 0.2% 

FLQK csseesevousvcesevers) GolOkell | b~ 4.28 yo) 1505 <1. 60.2 7yo5 = 12303 
jc. 367} d. 33.71 ~ 1.72 +0072 + 6.56 - 0.92 +0037 + 1620 

RYE sccsecccvooerevccoscoi A» Jyo4F] b» 0.38 25.5 32.8 50.6 167.0 150.3 129.1 

jc. 548 | d- 48-08 | i at een ene ee 


1/ See Heading above for definition of a, by ¢ and d. 
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u 


increment 


Li 


ndexes - Continued. 


1926 
3.06 106.0 120.3 
0.60 + 0.03 + 9.99 
100:0 107-4 
ee.s> F 0.95 
99.2 107>4 
~ 0.76 ~- 0,01 
100-0 104.0 
+ 0.88 + 1.19 
100.0 1132.3 
+ O.4) + 0.97 
100.0 9905 
+ 3,25 + 1.16 
100.0 9909 
+ 0.57 = 0.004 
100.0 80.4 
+ 2.17 + 0.06 
100.0 9302 
22 60+ (0.94 «= + «0.86 
me 100.6 106.7 
me, 60 - 8.02) + «8.29 
uel 100.0 115.5 
O62 + 6.43 + 0.37 
1.0 1000 98 3 
B5b - 0.28 - 0.08 
Ze 6100.0 = «121.6 
955 - 0-45 + O43 
Marketi ngs 
100.0 103.6 
+0045 + O47 
100.0 105.4 
+ 0.31 + 00,38 
1060.0 169.7 
+ 0.23 + 0.47 
1 100.0 4305 
ee 0.31 4 8- 1.53 
100.0 346 
+1.76 + 0.92 
100.0 76.2 
0.77 + 0.19 
100.0 = 151.9 
+ 0.06 * 1.15 


a 


al 
m the Trend based on 1919 to 1934. 


135.1 


+ 1.u9 


116.2 
cee AE 
116.1 
+ 0.7] 
113.4 
+ 1,89 
128.0 
+ 1.69 
110.9 
+ 1.90 
Jy 08 
=~ 1.2h 
84-2 
+ 6.8] 
Té6f 
+ 0.54 
112.0 
+ 6.55 
Shae 
+ 2.26 
163.0 


146.7 
+ 2of 
159.0 


+ 2099. 


164.2 
+ 2.83 
114.60 
+ 0.53 
9502 
+ 1.45 
154-5 
+ 2.64 
173.6 
+ 1.57 


£) the Coefficient of Correlat 


ea 


cht or correlation with the Index of the Physical 


161.1 
~ 0:05 
10-1 
- 0.07 
108.9 
- 0.01 
8301 
- 0.27 
92.0 
+ 1.26 
25-5 
= 1.06 
107.9 
+ 0.20 


149.26 
a ook 


193-0 
0.12 
108.0 
- 0.08 
4.3 
+ 0.03 
4955 
~ 0.93 
The2 
+ 0.36 
5205 
- 0.14 
125.0 
+ 0655 


eee cite a ee ee 
At ete. 


a a 


135.0 
Ooh 


10255 
+ 0.02 
123.6 
+ 0.86 
1829 
- 0. 
8706 
- 0.27 
68.8 
- 1.16 
127.5 
+ 1.48 
66.4 
- 0.51 
46.4 
~ 0.35 
925 
- 0.12 
140.5 
+ 0.54 
85.0 


99.8 
~ 0.54 
102.9 
- 0:52 
104.0 
~ 0.68 

965 
+ 0.36 

5504 
- 0.59 

4B »3 
- 0-13 
100.3 
+ 0.07 


132.7 
~ 1.61 


9169 
~ 1,12 
116.4 
- 0.270 

6607 
- 1,22 

67-8 
- 1,19 

65.7 
- 1.35 
120,8 
+ 6.03 

70.2 
+ 0.23 

49 oy 
+ 6.02 

91.8 
- 6.11 
108.8 
- ).07 


114.3 
+ 0.15 
121.7 
+ 0.20 
133.2 
+ 0.48 
70-8 
- 0.1] 
40.0 
- 1.37 
28.0 
~ 0.61 
79-9 
- Oy! 


1y3 oy 
> 1645 


877 
> 1.664 
112.3 
- 1.08 
62.2 
- 1.50 
60.1 
- 1.56 
70.9 
- 1.03 
121.8 
“= 8.40 
64.7 
~ 6.15 
uly 
- 0.12 
996 
+ 022k 
118.0 
~ 0.67 
62.0 
-~ 0,9) 
139.7 
~ 1.04 


105.1 
- 0.56 
111.7 
~ 0.48 
120.8 
- 0.232 
7705 


* 0-20 — 


49.3 
- 0.95 
30.5 
- 0.4] 
68.9 
~ 0.64 


* O45 


96.0 
- 0.93 
11901 
~ Ooh9 

71.2 
> 0.83 

7204 
- 1.60 

8h.h 
= Oth 
130.8 
+ 0.26 

56.3 
- 0.96 

33.6 
- 0.24 
76.5 
- 0.66 
129.3 
> 0.15 

65.3 
~ 0.34 
155.5 
- 0.5] 


88.5 
- 1.69 
90.2 
- 1.73 
98.1 
- 1.62 
63.2 
+ 0.0) 
52.2 
~ 0.85 
3.4 
- 1,09 
24.5 
~ 1.57 


LL TT A CEN CA A 


1927-1928 192919301931 19521935 195m 1935 «1936 | No. 


MASS 


* 175.0 


192.5 210.8 42 
# }17 + 1.87 | 
99-4 106.0 | 43 
+ O7le = Olt. Ul 
122.1... 127b) te 
= 0.38 + 0.02 | 
72:2 75d / 45 
- 6.72 = 0.48 ‘ 
iA. geal ie 
-6.79 -0.39 | 
91.5 104.8  *h7 
+ 6.31 ¢«].18 “1 
139-9 140.4 | 48 
+ 0.92 + 0.43 | 
58.4 . 68.0 49 
~ 0.40 +:1.10 | 
29.53. 59.3 | 50 
~ 0.20 +1.38 |} 
90.8 87h j 51 ) 
ay ay eee 
tute Tbe 52. 
+ 0-43 + 0.56 
70.7 68.6 55 
+ 0.4] + 0.58 : 
171.9 186.7 FS | 
+ 0.06 +016 | 
' : 
me ; 
i 
87-4 82.7 ] / 
- 169% - 2.38 : 
88.0 80.3 2 
- 2.0% = 2.60 
97-4 76.8 3 
- 1.87 - 2.62 
57.9 60.5 y 
+ 0.03 + 0,25 
23.1 81.9 5 
- 2.30 + 0.57 
6.7 12.8 6 
- 0.86 ~ 0.55 
19.7 39.5 es 
- 1,68 “= 1.28 ; - 


eee gt 


ay ee 


Indexes and Cycles of Economic Time Series showing (a) trend Point of 1919, (bo) The 
Ma a Volume of Business and (d). The Standerd Deviation 


aa Jable 20 Agricul iural 


er ee cc fT ACTED AA LO EDEL OO rem A ESSE 
ere wenn wes a ce eens ial a nest eres ee ane . 


1 =, 
Classification es i 1919 1920 1921 1922 1922 1924 


cn ee 


8 Live Stock Marketingsha. 87-63 |b.- 0.30 findex 93.3 | Poh 7009 80-9 8 
Co oh 93 8off yele *. 0.65 e 1059 = 1.84 7 0.66 + 


505 
0.1 
100.4 7902 7300 82.0 82.8 87.8 
0.3 
1 
0 


9 Colt e iacciage ss 4 3,00 
+536 0:76 =< 1el5 - 1258 - 0056 = O1eo) 7 aeee 
10 Calves secoce 67-98 68.5% by o% GOedy se tae Tee B13 | 
764 +0003 - 0.65 - 1425 - 0022 = 0069 + 0.02 
11 MAES sw ceacee 77253 79.3 58.0 59.2 7126 86.7 1087 
» 264 Octo = Veh? -- Tsli9 < Dedce Gee ee 1.68 
12 EHSeN pac seevacesss| euboorly L302 12207 UWS? ~~ BS ah Teenie 
» 64h + 0.69 + O61 + 1.20 + tify) + Dele Bare | 
‘ | 


soso heen tC Dll PE il MAT I SRST OIE IR AD NSD Nt DEIN TOA I oe A ES EN A RA EN OE IE 


Table 3. Cold | 


1 Cold Storage Holdingsja. 91-11 |b. 2.15 104.6 94.2 86.4 82.8 87.6 114.9 | 
159 |d. 8.86 +152 * O11 = 1,02 - 2266 = 1ete eee | 
2 EES cssasscruoccestae 66-09 [bc (6035 80:2 7508 83s. 916) eee | 
= pah2 [do 25.8) 0.55 +0012 + 0018 +0:25 = 0537 = Ob 
3 Gutter! <cecccandeontGe T5«T) Lbs! 6658 80.0 9403 85.5 83.5. 105ab | olds | 
sow 0393 | do 23.30 #0018 + 0.52 - Oc1h + 0.51 + O15 © 0.97 | 
4 Cheese cecococscccece{ae 51.91 do 22] base 6426 2602 45.0 265 Ti 
2563 |d. 16.28 ~ 9.66 + 0264 ~- 25628 - G84 = aelo Soe, 
5 Beef scvcocscccceoc|BelG2o6h [bo- 8.62 oa7:5) 197s) 1556. 12.9 ee eee | 
c.~ 020] d. 31.95] + 2-97 +04] - 1.06 - 0.75 = 1.65 - 0.86 
6 Barks wecasusceawseleotesan? [Pee Ty59 131.4 103.8 96.8 8729 105.1 151.6 | 
eG. 27h] d- 19-79 * 0.58 ~O.7Th «1603 © Pohl 270, ROR eine 
7 Mutton coccscccosec] @olh8.58 | Do- 0.59 182;2 - 136.8 © 268.9 12239 “sees iiae 
Q.~ .292] ds 28.69 #117 + 0.39 ° * 2th = 0:85) =o Byae erase 
8 Poultry cesecscocse [ae 63085 |b. 7-94 82. 62.8 63.2 7707 95.0 1e1.§ 


G. 16! 
a. 74.08 
Co 569 
pent@el 56011 


ioe 


1 
0 
2° 25263° + 0.71 = 6:35 - 06h - 0.39 + @.02 - 0.08 
9 are eeatdcasics ene b. 0.90 67.1 69.7 ST e9 erat Crel. 107.0 

d. 16.27 = Ooh2 032 = 1.196 2-10.17 = O66) +e Tt 
be- 2.09 190.9 135.2 104.0 121.8 119.6 ae 

z6y jd. 26.97 § + 2.0 


, Ge , x + 6.04 ~ 1.04 es 0.40 or 8.70 an 0.30 


1/ See Heading above for definition of a, b, c and d. 
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Annval Increment, (c) The Coefficient of Correlation with the index of the Physical 
From the Trend based on 1919 to 193. E 


s - Concluded. __ 


- A AE A RAN NS ARE CNR ARE EE AE AT i EY a 


1925 1926 1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 


a 


en tn te NR a ns ne me a en on en 
es ea a EEE em 


100.0 95-4 91.5 87.9 72.5 81.5 81.3 T5 0h 80.5 84.09 93.1 
+ 1.78 +1.16 + 0.75 + 0.37 - 1.35 - 662% -0.28 <- 0.92 + 60.30 + 6.2) + 1.21 
100.0 92.6 8705 81,1 62.4 67.2 60.2 61.8 71.5 Sheol 90.4. 
178 * 1.24.-9 6.9F 9+ 0.47, - 1.15. - 0.553 =< 1.8 ~ 0.72154 6295 9% afl F-2eh7, 
100.9 106.6 105.4 1OL.4 90.8 90.5 91.8 91.8 110.8 122.9 128.5 
1.39 + 1.80 + Ih) +:1.05 --0.65 - 0.93 = 107 = 1.3)  * @3h + 16517 +11.6] 
100.0 97.6 95.4 9403 7908 97.0 109.8 80:9 Bo} 7209 91.7 
+ 0.87 +0.60 + 0.3) +-0.16 - 06.96 -0.55 + @2) - 1.18 - 1.06 -1.95 - 0.73 
100.0 105.0 103.0 121.0 118.0 141.2 128.6 138.9 141.5 146.2 100.2 
eh OS 161 12 = O62 OR OR) 0089 2 OLR BITS 48G | tie bi = ae 


A ES SE ET TAA BO NE ETE SRT ANN A AD A AS TS 1 MA RSE A AED CRASS AE A COA 


Storage Holdings. 


|e re sg RP SO RES EE ITE AE ACR A SMAI ITN SAE AIRE I A tN NOREEN INRIA ET OE ALE MS DEST EEA LALLA ASI EA ES IY A 


Ptee.5 =~=«100.0 «110.6 112.8 ~~ 109.6 12608) 9 2125:7  (Pe0ee 11504 184.2 
est 8 0.69. + 0.900% 0.27 - 0.35 + 1.5h) + 1.00 ‘+9642 = B65. = 1605 
89.1 100.0 96.9. Milg2sp 12955 14680 22152 B17be2 “156.6 108.3 
mmesg-- 6.41. ='0.77 1 =:8.79 -- 0.002 + 0.59)" + 2.83 +1507 0.0% = 12.05 
113.0 100.0 106.0 128.6 161.5 207-5 189.0 146.7 150.5 17837 
6.09 -'0.93 - 0.96 -6.27 - 1.72 + 2.55 +147 - 0-62 - 8.7) + 0.18 


76.0 100.0 92.3 8408 84.6 64 02 7606 59.6 Tee $1.5 
+ 0.67 +:2.00 + 1.29 + 0.80 + 0.65 - 0.7% --O.11 - 1429 - 0.55 - 0.22 
fmeie7.y 6 100.6 © 136.5 § 117.8 ~~ :112.6 199.1 ve 70.3 81.2 103.8 
Pe Oke - 1.01 + O48 + 0,09 + 0.1 -+ 0055 -- 0.56 1-052 ¢ O27) + 1.87 
f 10.2 100.0 123-7 133.8 114.9 93.8 The «= Eee BOS 85.8 
Petey =. 0.55 + O15 “+ THSL. 0+ 0.42 = @.58> = 19 | SRR fo Oats) ue eOe it 
125.9 100.0 129.0 125.2 138.7 192.9 150.8 17¥i2 1>4.5 142.62 
er a 1055 - 0.52: 1 ~ OS6S | - OTe * LAPT) + 0.31 4PROS = Oe eerie 


Be5.7. © 100.0%.( 145.2 © 128.3 145.3 193.7 13.y (Stee plz’ isi 
Wi e.s7 = 0.76 + 0669. - 0.27 +0.07 +1666 - 1-78 * 1-84 = 1.87 + 0435 
| 896 100.0 1007 90.6 108.6 65.4 (Bee 71.6 8604 Tied 
ime @, bP + 1620) + 1S + O51 + 1856 ~ lok =< O46 ~ 0:87 - 0:02 - 1.01 
Pies 7) 100.0 (113-0 © Fhe Vyhe LTSB TY | BRT 8 BE NR 12545 
Repos 0.006 = 0.24 - 0.86 + 1.68) + 2052 + Ol] _~<O:90 92 G17 + 0.69 


° 
@ 
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om 9 a 
Indexes and Cygles of Economic Time Series showing (a) Trend Point of 1919, (b) the 


Volume of Business and (d) The Standard Deviation 


SN I EE 


Classification oy ey 1919 1920 1921 1922 1923 1924 
eee Sha ae SORT Deere ee ce EOE re or 
Mineral Preduction 

AN OG OA RW AR ps Oe 8.91 | Index 3.7 4306 52.8 7200 70.3 86.9 
9.24 | Cycle + 0.63 = 0.35 ~ @o31 + 0.86 = 0055 + Ooh8 
2 Silver ssercecosvcccese 1.17 71.6 59.6 66.5 83.5 830) 88.2 
14.98 - 0.36 - 1.2 «| 1.26. “* Gel Sieg + 6.35 
2 fi erate Sr neve stin nase 5.96 678 93,3 2954 26.8 95.1 105.8 
37 och - 821 + 6.74 - 1.14 - 1.57 @ B50 92 eye 
4 COPPEr ovseccescencoere 15.063 56.h 61.4 35,8 VEY 65:3 78-5 
25048 + 1.69 + 1.27 = 635 - 1.11 = O42 - 6.5) 
Be PLING do evn va isders cars 16.97 2125 26.6 55 oh 3725 0.3 66.0 
19.82 + 0.35 + 6.06 ~ 0.05 - 0.50 - 0.91 - 6:17 
é PeTrelEG® osccencdoeces 27.01 66.0 53.9 51.5 “gel 46.7 yet 
67015 + 1.26 + 68.68 + 60.2; ~- 0.20 = 0.63 = 1.68 
7 Re ESIES Benge lage uses ~ 6.12 57.0 71.4 33.2 58.6 82.8 80.8 
2202h + 8.82 > 9.17 1,88 - 6.73 + 0.36 + 6.28 
8 GYPSUM. eas necrs a oe 2.16 43.8 48.6 W267 63.3 65.4 7301 
54.61 - §,90 - 9.5] > 0.75 - 6.20 - 0.20 = 0.83 
9 Salt (Commercial) ...0.- 3.78 56.5 79.9 62.7 69.2 rear | (See 
d, 16.34 - 6.84 + 1.06 9.96 - 0.69 6.28 - Ohh - | 
18 COMET Bestest 4'c0ee ee b, Qelh 57 oh 760k 66>! 7907 86.6 8601 
d. 36.35 ~ 0.96 = 6534 6.68 ~ 6.24 9.02  ~ 6.04 
ti Clay Products .cocosseae | Bol22.23 | Do- S.h7 16.3 103.8 85.5 Li6.\ 101.2 89.0 
* 460,938 | do 27082 - 1,31 = 6.21 - Gof + 8,3) > @.16 + 6.21 
12 LAW eae utuaesTescdeetd er P5e28 |b. CO.46 6804; 7967 58.2 7559 By 09 7703 
Co 0966) d, 23.38 + 6.63 + 0.18 ~- 0.91 = 0.25 + 6.@4 - 6.47 
13 | Ferre-alleys Production . Ja. 61.84 ]b. 1.34 76.8 48.7 39.46 37.9 Tol 616k 
Rigs. Co 6825] d. 31.59 # O45 - O46 - 6.79 = 089 0.26 - 0.25 
14 | Timber Scaled in B.C. soe fa» 77.23} b. 6.51] 63.4 765) 610% 6501 86.4 87-4 
a Co ‘0938 | do 17.86 - 0.95 ~ 0.4% ~.0.95 ~ 0.76 + O40 + O43 
15 | Truck Production cventtes 1 Os. Deseo LB. 2695 26.9 26.9 13.6 21.6 50.8 707 
c. 29621 d. 36.4h O48 - 0.39 - @.8h - 0.78 + 0.02 = 0.15 
Industrial Preduction 
16 | united States ....2.205 | a> 86.64 | b.- 0.25 TT) Bts6) 162.2) iy 78570) Whe Oe 
ea ane) As 1855 y O63 - 0.33 = 1.67 ~ 0.58 + 0.59 4 + O18, 
17 FYORCe Svckaassnvcsevns (Ms SVsHO1 bs 3.09 4502 4902 4306 61.9 69.9 86.5 
| Co 844 | ds 15.62 = 6.78 - 6.753 - 1.28 = @.31 + 8.61 + 8.87 
18 United Kingdom .....2004 @ 9yo.@ |b. 1.68 164.3 79.5 3,1 99.7 105.7 
Ce nih d. 78h + 1.31 + 2:07 - 6.5) + 6.08 + 0.64 
1/ Ste Heading above fer definition of a, b, ¢ and d. un eT eh 
Table 5. Building 
Building Permits 
1 Nova Scotia oscocoosess av 284.79 bo~ 5.86 - u79.3 308.9 265.8 81.4 99.2 
Co 2538 | d.162.4y ° + 1.26 +*@.18 -@.0; -1.1) - 1.00 
2 New Brunswick cocsesceee G0251,39 |b.» 5.67 = 328.7 195.6 262.9 13601 193.5 
to 375 | d. 86.01 * 1.15 » ©@35 + @.5@ - 0.91 - 018 


, = 10- 


Annual Increment, (c) The Coefficient of Correlation with the index of the Physical 
From the Trend based on 1919 te 1934. 


Production 


ON eet a tte ee een we etn cea woe = ee nn en ne ee 
—_— NNR Te RA EET ee RE en Ee et ne ere reemnerner 


1925 1926 1927 1928 1929 1930 1931 1932 1933 193 1935 1936 


haat Iedieaterieeaeteatin Ee ae — SPR re oe ~ 
Nr eee ERE IE NI YN A NOE RON SEER MENA EN A A NN RT NE I NN EE EN RN AE nN TN AO A ee ot 


98.9 160.0 105.6 107.8 189.9 119.8 153.6 173.5 168.1 169.3 187.0 212.6 
+> @.81 - 0.03 - 0.39 -1.1 - 1.85 -1:7h + 6:95 + 2o1h + 9.:59 - @c2) + O71 + 2.51 
96-\ 180.8 101.6 98.1 103.5 118.2 MoI 82.8 67.9 73.05 7301 81.2 
+642 +60.98 + 1.01 +0-70 + 6.98 +1.88 +60.05 - 6.68 -+1.70 -~1.41 -= 1652 - 1.05 
112.4 100.0 161.7 147 04 167.8 157.9 99.9 46.2 126.7 195.9 210.7 258.2 
+ O45 - 0.0; - 6.16 + 0.91 + 1.30 + 60.87 ~ 0.85 = 2.4) = O45 £1.25 + 1049 + 2050. 
83.7 100.0 105.3 152.3 186.4 228.0 219.6 186.1 225.4 274 el 314.8 316.3 
- 6.93 - 06.909 -1.31 - 6.07 +0.66 +1.68 +6.7% -~1.20 ~ 0.27 +1.03 + 2.02 + 1.46 
72.9 100.0 110.4 123.1 131.6 178.5 158.2 114.9 132.8 199.1 213.9 » 22207 
. 8.38 + Ohh + 6.41 + 6.506 «6.37 + 2.18 + 6,60 ~ 2.13 <«1.78 +1.61 + 1-21 + 1.69 
91.1: 100.6 136.8 a hs 206.6 hi7.7 423.3 286.6 514.3 388.9 392.2 hi2e7 
~ 6.78 - 1.05 -@.99 =6.79 +6.82 + 2.07 +1.76 - 0.68 ~- 6.67 + 6-04 - 0.32 - 6.41 
97.9 100.0 98.3 97-7 109.5 86.7 58.8 yh .@ 56.7 55.8 75.2 107.8 
* 7.65 +21.15 +1.68 + 12.06 + 1.59 +£6.58 ~ 0.67 -~1.33 (= 0.76: - 6.79 + 0.09 + 1.56 
85.8 100.8 128.3 1418 137.T 121.2 97-7 49.06 45-3 52.2 61.3 97.4 
$6.22 +060.45 +1.2@ +1,76 +1.58 +165 + 8.9 -=1.87 - 1.63 - 3.32 -1.11 - 6.608 
89.8 100.0 102.4 11h.) 125.8 102.5 98.7 100.4 106.7 122.6 137.2 149.0 


% O15 + 0.86 +0.72 +1.51 + 2.28 = 0.2) - 1.06 1,25 - 1-6@ +6.18 +12) + 2.81 
502 108.8 11506 126.6 Lyi. 126.7 116.7 51.7 34.6 4524 4l.9 51.7 
Pesto +6.) °* 8.92 “449.28 -+ 1.75 6 1.27 + O09 = TeBd oe t.78 s LNG at Meo, | ae 
92.8 166.6 107-9 119.5 134.2 1@2.3 75.7? 35.2 21.8 25.05 28-5 56.8 
+ @.02 + 0.4 +085 + 4.40 + 2.67 + 1.63 +019 - 116 *he,1.53y 127 i= 1685" = 8.82 
86.7 106-8 16725 122.9 162.9 118.6 $305 Ti-5 1852 88.7 98.2 168.3 
- 6.66 + Ol + 6.64 + 2.21 + 2.85 + 084 - @:76 = 1.18 -1.17 - 8.81 - 0.50 - 0.16 
45.1 1@0.8 98-5 78.8 156.2 Lik. 82.8 28 23 52.8 58.8 99-7 129.8 

- 6.78 + 0.91 +@.82 +613 + 2.56 +1 


6 
8 
3 
19 + @.13 - 1,61 = 0.88 -@.76 + 6.52 + 1.43 
89.5 166.9 97.8 109.9 114.7 91,3 66.8 55.2 65.1 75293 96.8 162.7 
0.52 + 1.08 + 6.92 + 11.57 + 1-81 + @47 - 0.95, = 1660 - 1.08 - 0.58 + O38 + p71 
69.8 100.0 86.2 116.8 156.8  8h-7 bo2 2607 =e Suh = 87097982 
Pee 1.15 “4 esb7 Sys + 2h 58. + 07S Rae eee Loh Sear 0:67 - 0.25 
96.3 160.8 98.2 162.8 110.2 88.9 75-8 59.3 7@. 738 78.8 96.5 
+ 8.78 + 1-05 + 0.9) + 1928 + 1681 + @.35 - 0.66 - 1.68 ~ 689 ~ 6.64 ~~ 0:33 + 6.56 
85.7 100.8 87.03 10@.8 1185 ilj.i 98.4 76.2 85.3 78.6 67.6 Thv2 
Paks + 1.3) + 0055 +0099 #12 + 1.26 4-895 dey = 1.64 + 2.52 - 2048 
167.8 190.0 113.5 112.5 116.2 113-2 102.8 162.2 106.2 WM5eh 12565 138.7 
+ @.69 - 0:52 +0,99 +665 +691 + @.31 ~~ 162 -~ 1.52 +1622 - @.27 +0652 + 1625 


Meet A A NE OLGA A EN A CE OLE ELEC LG TEL A 


eoree wes er 


. gas ate A OA NE OE LAL TY EE 


Oca aoe ie i al ala ali anna 


OP a Cc I el ed ee oe 
EERE Re hee a lh. (bd Lae Mahi niptaiin? ym 
Deity 100.0 177-8 165-6 bye? = 395-4 Shall aie Re eae oF Nee ae 
$ bd @.87 al 1.13 ” @.17 red 6.26 + 6.97 04 2.54 sh ®.72 a 6.92 ” 1.24 + 6.16 - 1,36 = 6.98 


1 


2 


an i ar 


Indexes and Cycles of Economic Time Ser Series showing (a a) Trend Point of 19195 (b ee The 


Volume of Business and (d) The Standard Devi ation. 


rer ne ee re er a RT a — tl —< = 
eee Sn ee ee A I A TO 


Classification 1919 1928 1921 1922 1925 1924 


Building Permits - Conc: d- 
Quebec, Province of ~ | a 96.26 | b.- Index - Clef 68.5 71-9 84.1 100.9 
Co 930 |. 37> Cycle ~ - 1.20 - 6.69 - 6-54 - @15 + 8. 26 
boo O012 31.6 yd 6701 66.6 85.5 97 8 
d. 4@.6 =~ Jet8 - 0.86 - 0.30 = @5) + 8.16 + O46 


Montreal and 
Mai SONMEUWE 200% ( 


Quebec, City of - | a. 121.67 |bo- 3-13 Shee 58.4 Z.8 137-0 12105 18601 
Co > 707 Go UBof2 = 1.98 = bez = Oo4b Ry 0.51 + 0.25 Es 1.64 
Ontario eorevoavgsonevd @o 125.56 Do= 497 89.7 90.8 L2ye5 liy.2 87.7 


- 1.80 - 0:83 + 0.25 + 6.10 - O50 
162.6 138.7 148.4 15725 bi he 105.8 
= 6.12 - 645 - 0.19 + 6.08 + Gshy = 0.66 

67.8 59.2 69.8 72.0 90.1 58.4 
+ 6:89 <1sl7 = 0.35 = O17 “eee ee 0.54 
104.9 106.6 87.6 161.9 113.5 81.9 
~ 6.63 = 054 ~ 0.86 + 6.48 = 8:25 = 0.79 

75h 98.9 91.7 135.4 117.6 91.9 
= 1003 = O45 ~- 0.55 + O48 + O16 = G.3h 


d. 25.8) 
Baesesl 
d. 55.56 
err 
d. 19.13 
box 2095 
d. 50.42 
bo» 3.06 
d. 45.92 


Hamilton eccocccocee 


London ecosreccercce 
Co of 18 
a. 136.66 
Co. 69h 
a. 122.68 
ee age 


Ottawa o9e00900900080 


Toronto ?>e9e2008009900660 


WITWSOY \2ca0e5s $2945 Se (all | bsae5.8) 25.5 66.3 70.8 56.6 64.5 60.5 
ce -<717 | @. 22.0 = 2.86° = 6.31 + 6.03 - 6.48 + @1o Saieate 

Manitoba ssscasedascas|@e f7-4l | bo~ 3.08 i 8304 60.5 69.0 ybo7 24409 
c. 956 |d. 27.42 = * @.22 - 6.50 - 6.08 -@.79 = 1.16 

Winnipeg -2escccccce| A> 67018 | bo= 1o7y 28.4 80.8 2.9 66.4 43.3 20.7 
Coo 843. | do 30527 = 1028 + 0.51 = 0632 + O15 = 6-56 - 0:92 
Saskatchewan scccoecos| Bo 82.69 |b. 0.22 = 80.9 52.6 61.0 56.9 42.8 
c .975 | d. 69.62 - «0:02 = Ohh = 0.32 2 °0s87 "tee 

REGIN@ seocccccooece| ao 61.04} b- 0.02 400 61.2 509 lant 29.8 eeee 
c »859 | d. 58.81 0636 + 0.002 = 0.17 - 0:32 [peso eee 

Alberta cescecccoceces| A> 139027 | De~ 0.94 - 156.8 10] .2 139.1 63.01 39.8 
c 2840 | d.102.42 +O.17 =~ 0.36 »* 0.02 pe O:72 fe aree 

Palgary \siasee me dhe th | Ber Os ie LiOe7 145.4 115.0 155.2) “Sela 51.6 
Be haphe be DIS * 0.10 |- 0.13 + 0.167 [00,7omuenenee 


a 66.72 
C> 0913 
@- 42.65 
G5) 3556 )d. 2 


British Columbia eos: - Zyol 3807 ~ Fed Uo? Dyed 


- ~- 1,07 - 0.87 -0-20 ~- 0.57 - 019 
Miss 27 9 52.25 Bud 40. 9 48o\ 
tte ee 2 O68 = 0062 + 0227 = Debs = so 


VAancOUVer ocecoccccee 


ie Se 


Jable 6 The 


a Seen eS HERES A RN EN eT A TONS CN tC 


ae a a eh beeen belie 


{Exports ~ 


] wheat eo09008008090004900 Ge 67.76 Do 1.96 2109 49.2 58.7 84./ 97 ol 859 
Co 752 |d. 23.44 1:73 = 0:68 ~ 0.55 + OS + 0.92 “O°Groemm 
rs Cats 9900008800000000990 Go 146 67 Doo 6.77 64.9 19.7 178.6 163.4 119.6 191.6 q 
.230 |d. 51-85 1058 = Jol6é +0088 + Oo71 + 0.001 & beso ml 
3 Barley sscccccsercesce|@s $7016 |bo- 0065 26.2 kee 25.4 42.6 41.0 6501 
Average cash price: per Co aghZ d. 41210 = 0.67 = 0.95 im 0.66 = 0.4) = Oouy 2 0.46 ] 
bushel ~- | 
4 wheat,Nowl, Northern .|a. 137.74 |bo- 6.73 158.6 167.9 110.3 82.6 7255 85.2 9 
B.  3335 | ds 20049 + 1.02 +180 - 0.68 122i 1.8 | 
; C) eo = ° - 4 i me o 2? 
5 Oats, No.2) Coe ceccol@e 132089 |b-~ 4.96 160.6 170.) 85.2 88.0 84.0 ie 


Co 0502 d. 23.85 + 1.16 a rar ra 1.53 a 1.26 ad le22 a 0.84 


a 


Annual Increment, (c) The Coefficient of Correlation with the index of the Physical 
from the Trend based on 1919 or 1920 to 1934. 


Permits = Concluded. 


1925 1926 1927 1928 1929 1938 «= 193119321933 19341935 «1936 


a A tht AN eee seater — ee on a NE a tr — 
_ a a se nent an es ™ —- 


100.0 178.3 118.y 137.5 199.6 89.2 29.6 16.6 14.2 2he2 20.5 
e@.b6 + 1.55 + 1.87 + 1.65 +0.95 + 6.46 - 1.69 =«1.5 -~ 1.29 - 1.06° - 110 
100.9 142.5 114.6 14502 118.2 160.5 233 17.8 12.9 Z.4 21.8 
#0.52 + 1.57 + 68.89 +1.6h +0.98 + 909.55 -1.10 -1648 -1.59 = 1.3% - 1.5 
100.0 161.5 145.9 1h 3 1eue7 102.8 29.9 18.4 10.5 Sy oy 20.8 
0.005 + 1.55 + 1.06 41,11 + 0.77 +°0.38 = T.05° = 1.22 "= 1.32 Oi05— 6.98 
100.8 12252 160.4 145 oh 195.6 67.9 2508 139 22.0 26.\ 29.4 
+ O012 +088 + 2.08 +1.80 + 0.8% - 0.08 - 1.12 -1.31 - 0-95 - 0.41 - 0.46 
100.0 122.6 202.7 224.0 201.1 160.6 4505 16.3 24.7 60.9 46.9 
56.58 - 0.07 +1546 = 1.9) + 2.63 + 6.99 - 6.98 4 lehl aplel? = Oey = 0.58 
160.0 TE7; 70.8 66.5 7508 48.2 15.7 15.2 18.6 50.7 18.5 
+1097. + 697 + 8.78 + 0.72 + 1.28 + 010 - 1.45 “2 1.29 “= O.9y HOGI Oe 0.61 
100.0 207.8 174.8 109.7 207.0 101.7 50.0 29.5 40.5 171.9 58.2 
2 cam, « 1.68 * 1.28 + 06.05 “+ 1.96 + O01) — O96 “s 1.5P = Teas” * eee 1.48 


100.6 120.2 198.3 194.3 123.4 84.5 20.2 17.6 28.8 38 03 4509 
S008 4 0.6 © 2025. + 1.99, + O75 + 8.05 - 115 = TA = Tse 0.77 - 0.5% 
106.0 67.4 61.7 fowl 29.7 6:0 11.6 1.0 20% 9.2 9.6 
Pes. p REO. FO187, + 1668... Olt - elt = 6.68 -@.98 ~- 0.30 - 0.27 --6.08 
100.0 77:2 106.8 168.2 68.8 Wyo? 21.5 Tee 7.5 26.6 1y.] 
*#1.50 + 60.78 +1.97 + 21h + 9.82 + 6.0) -~ 0.69 +-1.08 - 6.98 -@17 - 6.51 
100.6 730 101.8 106.6 64.2 y2.4 20.5 ae 6.8 26.3 56 
YY * 0-65, * 1:66. + 1.88 + 0.55 = Oe - 0.79 = 1el8 << 1613 0.43. = 0-79 
100.0 121.5 206.1} 259.7 146-2 58.1 26.4 8.1 FA) 14.0 8.9 
2 6525 + OS, 4175, * 255) + 08E, ~ O03) = Ose ® LI] = 1.07" - 1.050 = Inf 
100.0 82.1 156.0 236.2 76-0 27 of 6.5 8.9 6.9 149 8.5 
FP arebn + Dade). + TeGl, 4 2698 ¢ Osld = OU 0.9% - 0.89 -0.93 - 0.79 - 0-90 
100.0 131.2 250.1 436.5 229-9 115.0 5u.5 23.0 40.7 41.6 ys] 
Pies. =< 0.01, 2 fyls, * 2:98, * Onze = Ol = O72 92.02 “= 0.95 = Oeee eran 
100.0 116.6 315.3 571.1 202.8 97.2 4509 22.5 2404 45.0 42.0 


Lam en oe YO 0.71 = 0.89 - 0.81 - 0.75 = 0075 
100.9 82.9 96.2 107.0 69.8 46.5 1432 8.5 8.2 18.6 23.1 

+ 1eyl + 0094 + 1-40 +-1.80 + 0.6% ~.0-0@ —atj00" 2625 ~(sitel7, ae = 0.59 
100.0 T7207 84.8 Jyol 62.9 429 1244 68.2 61.9 17.0 202 
0 A Bo) OY ee “- 1,60 * 1,998 = 0.77 4 Teg) ek ee 


= oe Sail 


100.0 102.0 14601 Bu .Z 83. 7709 91.2 76-9 6761 66.2 97-2 l 


1 

+ 0. + Oc + 26 ~ O1s = O27 + 0057 = 0:09 (= 8 = 1128 = 1:6 WIT 
ae i afte ee 14.9 60.2 82,51 320 61.5 77°4 45-7 2 
¥oept, .- lols + 0.0 = OFS .- fel) = 0010) 0 ONT, [= O.58” FO.5e” * Gare ® 0.27 
100.0 92.7.9 1054 4809 B02 699 28.8 5-8 3208 21.1 5465 , 3 
pace . 413k 2 In7Te = $06 .- By * 0.66 - Ocby = 1.36 - O47 - 0-85 + O27 
100.0 99.0 90.2 89.8 63.0 39.3 3702 40.8 50.0 56.4 62.7 4 
+ 0046 + Oth + bk + 0.94 - 0-03 - 0-86 - 0.64 - 0-13 day + pid ioe : 
100.0 1133 113.9 11569 80.7 5269 5 53.8 70.3 70. 3. 

0.10 - 0-86 - 0-64 = 0-40 + 0-50 * 0.69 +* 1.03 


+ 0.08 + 0.84 + 1.04 + 1.3/7 7 


= 1 Bee 


Indexes and Cycles ¢ of Economic Time Series ; showing ( 


Classification bs ) 


gp Ct ea mn ana ata ORR EN ALO NS A Ah EIT 


he Grain Trade ~ Canis ds 
_ Average Cash Price per 
bushel - 


Barley No » 35 CaWe osc feeo me ib - 7.699 
ee cre in, AA ees nee fh 
Imports = 

1 Vegetable Products ...Ja-110.98 » ~Fo2h 


c. 850 ]d. 19.46 
acl27o77 | bo» 4.92 
c. 836) 4. 28.57 
2420.49 | bo- 462 
Go 2726 | do 23021 
a-105.29 |b. 2.30 
c. 899 : 25.18 


2 Animal Products .cosse 
3 Textiles ssvsescvocvose 


4 Wood and Paper .cossce 


5 Iren and its Products.] a. 95.24 | Bow 1.89 
& 929 | d. 35.50 

6 Non-ferrous Metals .,.Ja@.101.69 | b.- 1.67 
ak co 927 | ds 39.48 

7 Norrmetallic Minerals.| a-102.96 | b.- 1.93 


c. 2225 |d. 21.94 


8 Chemicals and allied ja. 94.78 i 0.30 


Products . Ge =-fOl} dy 17.15 
9 Miscellaneous 126109.32 | bor 2063 
Commodi ties .s0cccee|C. 845 | do 21,16 

Experts 
10 Vegetable Products ...}a@> 87.44 | b.- 2.55 
c. »f67]d- 20-52 
11 Animal Preducts .».»+>| a-!35.88 | b.- 6.66 
€, 353| d. 23.66 
42 Textiles ovsncossecess| SechO.lk | b.-12.65 
Ce “O78 d. 71.82 
13 Wood and Paper o+.+s00] @. 93.26] bs- 1.69 
c. 2769 | d. 18.03 
1h Iren and Its Preducts.| 2-102. hl | bs- 3.83 
2/ Mee 775 | 4 26-84 
15 Nonferrous Metals ooql @> y2.21] 6. | 8.68 


Co o STK] GB. 270h6 
@.122.19| b»- 4.5] 
€. »f02}]d. 18.50 
0119.57 | bo 2.74 
Co obt77] do 25.56 
80252089 | Bo 14.03 
Gem Ooh | ds 92.18 _ 


16 Non-metallic Minerals. 


17 Chemicals and allied 
Preduets . 

18 Mi scel laneeus 
Commodi ties + o:02209 


1/ See Heeding ebeve for definition of a, b, c, and a, 


Pe Se PRR ET NL AE A 


/ nyele’+ 0.76 


LO tm (gn 


1919 1920 1921 
x 194.8 239. 3 118.4 
Spare |= 2-08. 
95.5 130.5 93-8 
= 0.80 + 117 - 0655 
Wy5-4 14503 81.9 
+ 0.62 + 0.79 = 1526 
100.1 163.6 70.2 
~- 0.86 + 2.06 - 1.77 
85.7 126.4 82.5 
~ 0:78 + 0:95 - 0-75 
83.5 11655 2800 
= 0.34 + 0064 ~ 0-95 
G0... 2ies 62.1 
~ 00.29 + 0.52 = 0095 
We " 26.7 ~ “100.2 
WASER. -# Dsk2) 0505 
86.6 129.5 79.8 
~ O48 “+ 2.01 = 0.91 
108.5 126.4 90-\ 
- 0.0, +0.93 ~ 0.65 
67.8 82.3 60.7 
~90.96 - 0.12 - 1.05 
192.7 131.4 84.1 
+ 2040 +'0.09 - 1,63 
409.2 254.4 110.7 
* 2.35 +1677 = LoS 
67.5 101.9 65.0 
- 1,43 + 0.57 1.38 
119.4 111.8 43, 

+ 0.63 + 0.49 + 1.92 
65.2 63.7 oh 
+ 0.8 + 0.47 1.03 
111.2 152.7 92.6 
- 0.59 +1.89 - t.11 
173.6 135.7 62.3 
> 2.7% + Os7Th* = 2505 
525.0 270.3 86.2 
+ Dol] * 0:56 | sel 29 


1922 


9502 


ab Lees 


pe ET ES EET 


is 2 


ee 


a) Trend Point of 1919, (b) The 


Volume of Business and (d) the Standard Devi atien 


1923 


8701 
POLE 2 


Jable 7. Imports and 


86.5 83.6 
- 0:59 - 0.57 
86.8 76.6 
- 0.75 -~ 069% 
96.9 90.1 
~ 01292 = 0.51 
86.2 83.4 
~ 0039 = Ose 
7901 62.8 
~ Of84 = OF8S 
83.6 82.1 
~ O95 © Oe56 
108.1 88.5 
+ 0.59 ~ 0:22 
8304 78.5 
« OFFS = tees 
82.1 7965 
= 0570? 70088 
70.7 7506 
~ 0.32 + 0.0k 
81-4 91.2 
~ THe eae 
117.6 13003 
- 1,00 - 0565 
9405 89.2 
+ 0.539 + Oo2h 
88.7 Tih 
+ 0006), *= Ghat 
65.1 97.2 
- Oss > Gee 
109.4 778 
+ 62m (2g 
96.1 92.8 
~ Ocb9. = Og5h 
97.5 87.3 

2 O286 = 0082 


2/ including non-monetary gold. 


La CCI ADO eA EO CEA 


at : 


1924 


121.5 
ee 0.26 


or lk 


a 


from the Trend based on 1919 to 1934. 


Trade - Concluded 


S chlincneieeetibbenemeinenimitin ate ee 


Se eeeiaence ieee asain 


1925 1926 1927 1928 1929 19301981 19321933, «1934 = «19351936 


ate or 


OAs Ne en nt a ate 


126459 .0100-0.. 129.1 128.5 116.6 , 63.4 49-6 | 56.2 .56e7.. Theb 86.0 83.2 
emer Olt Oo 7d 8 069% + Ooh. O57 = On Tl | = 0-50 = 0.0 + DTG dee + Te 


Exports in Valve by Greups 


eRe Cn AN A HEE — = . * “< PE == ea sae 
~~ eens er cern a enieeinpietceratinaicee ecient = 


f0028A 00 MOG? , zee. 7 110.5 91.3 63.8 46.3 yi-6 51. 
40.60 + 1.33 + 1.56 + 12664 + 0.82 - 0.4% -%.16 - 1.23 -0 
906-04. 2155820 ie! IST |; HOLY 53.5 32.7 33.0 37. 
Figces. 1 0.8%. deb oo 2.8y ce 1.29 0.53 | - Oe 31041 0 
100.0 99.6 109.5 108.0 81.0 48.09 37 ol 38.41 4505 
+ 0.51 4+ 0.69 + 1.32 +1245 + 0.19 - 0.70 ~ 0.99 = 0:76 - 002 
$00.02 1 108.57 . KOSH 155.35. 207-6 7549 49.2 yOu yy 9 
Ove Ace 8S. SW we STD oe WG = OO +1.Ob 50s = BO 
100-0. 113-0 Ihy-8 153.0 101.2 52.6 30.7 27-7 42.6 
0650.0 6698. (USP pos 216 + 0.75 op O57 ~held blebs files 
$90,056 81666) 4 HSV%. o V9Tsys 9 1378 Tht 3.3 25.5 51.1 
A eel te O59 MEAS OS 2.5y. be Te20 . 6 OeR8 1.13 - 1.30 - 0.87 
boga? 0) 101.€7,.0 106.2" © 121.8, , 109-0 69.5 62.4 51.2 66.8 
+ OS + 0065 + Oo9h. + LoTR + 1620 = O47? - 0-71 -~ 1615 - 0633 
100.0 106.2 117.9 128.0 117-3 99.9 88.9 76.8 89.8 
Pole «Dies £1519), + 1.76 ©+ 1.12, * 0-09 | = OS eter) eee 
100.0 106.2 111.2 127.1 108.9 80.6 56.2 43.8 50.0 
SOs. 0 * O8G (wah + 2.08 +t 3G. + O15 Gee 1-36 - 0-94 


100.0 92.8 110.6 73.0 ry 35.6 34.6 33.4.7 38-9 
+ 1.48 + 1.26 + 2.25 - 0.54 - 0-28 - 1-04 - 0.96 ~ 0.88 - 0.50 
100-0 98.0 97.3 83.8 54-5 4202 3%.1° 40.0 49.1 
+ O0h5 + 0.65. +0690 +0661 - 063) ~ 0:58 - 0.68 - O11 + 0655 
100:0 153.6 136.8 133. 102.7 75-8 67.7 99.1 103.1 
e72 + 0020 + Oe1S +0027. + 0.02 - O17 = Olt + 0,50 + Def 


100.0 98.1 101.1 102.2 87.2 64.8 46.8 4509 

meas 4 1002 + Wee 1S + LEM = OT 1.36 -~ 1,31 - 0,66 
100.0 89.7 3.5 119.2 62.9 25.23 21.6 29.2 49.5 
. Pee + 0.6710 + 0695.0 + 26057. + 0 10 + 2.26) ~ aebe t OFS t00TT 
100.0 103-3 126.2 172.6 132.7 98.2 115.3 152.8 228.3 
2S Ose ~ 000 + OA) 1.5% = Oth + 1675 - Tey5 - 0-36 * 2.04 


100.0 99.9 98-1 109-7 Shel 5503 35-6 Uo 38-2 
zy 0.51 - 0-75 4 0.89 + 1.76 me 0.64 ous 0.69 - 1.5] = 0.54 + 0.20 
Lod.Gi ot 1GysT ce EVA 9 12h 99-0. OF | GEOR gTBe ATO. bess eeaaenee 
- 0.02 + 0.28 * 6.6 * 1.57 + 0.37 - 0.82 0.67 aad 0.19 + 0.33 + 0.92 + 1.36 
100.0 95.9 102>4 116.6 109.5 87.9 59.9 60-4 68.6 73.0 89.4 

= 0.38 = 0027 = 0605 + 0426 + Ooh + 0625 *.0 _# 0o26 __ + 0:50 + Os70 __ 2 Toh. 


seth 


Indexes and Cycles of Economic Time Series showing (a) Trend Point | of 19195. (b) The 
Indexes md Lye es 2. oo tains Of ‘of Business and (d) The the Standard Deviation 


___ Table 8. Rai lwa 


~ a A A 
Fe a IEP VTL nC AEE EAD NE 
ee a NOR NA EERE Se erat AD AN, LE LIE ATS, te AS 


Classification (a. ha) 1919 1920 1921 1922 1923 1924 
Co a d ° 2 eee i Se oe 


are 


Railway Freight Leaded - 


Total Agricultural a. 95.53 | b= 1.58 [Index - - 62.0 83.4 96.0 98.0 95-4 
Credits Vievescssecsles 573] ed. 16011 [rycle - = 2-08 .- 0.65 + 0.25 + Och # Oaae 
atte) er kces ese ley O9slt | bs~ Ose! bok 73.6 94.6 10306 86.9 

yy c. .512| d. 21.76 a a 1.96 U~ 0068 + 0.51 Oey eee 
fates lc, scutastbeioe | b.~ 6.83 46.0. Ve7.1 - Vee ee 
co 246) d- 22.30 7 O,)3> + 1eh3 + O08y 9 = OedOue ee tae 


2.108.443 
Co 629 
ao111.60 
Sel ecuy 


bo» 2oyl 
d. 12.53 
Boe 5032 
d. 15.91 


10) Ui amavetaverereotaleieie a. a's 


Hay and Straw ..500 


WERE cde ethic csccaeleellS. Sut bso 5658 14.0.4 93,1 $6.5 103.7 106.3 120.8 
c. 92h] d. 19.92 e105 “S150 @ 1.630 0+ O25 7S 0.06 + 0.96 

Hides and Leather ..}a-120.151 bo- yo29 1yl.2 105.1 90.5 107.8 91.8 92.6 
c, 69] d. 12.42 #1569 (6 0.87 = 1.70 * O.Olp, (= Os 90emee 0-49 

Total Mine Products2/.|a. 90.03] b.~ 0.33 - 95.2 70.0 Tho 36.4 79.3 
C. 2999 | ds 19.43 ~ # 0.87 2.OF °~ 0.7% sO. eee 

Bituminous Coal ...+/a@.133.37 | bo» 3.77 129.6 1yb.0 110.3 122.5 128.8 114.6 
€. 609] d. 10.2% = 0037 “* lhl. = 1.52 © OsObr t D205 fie Ooms 

Refined Petroleum a. 54.53] b6. 6.62 , 48.9 50.4 6y.6 71.0 7605 79.5 
and its Preducts ..|c. .891 | d.'I8.17 = On5)) 06590 0.17 | 20,18 9 30.26 eee 
SUGSY conc dssaecieass|Hel90059 | be 4a8T 1u9.2 1h6.5 108.1 126.5 115.8 11Se2 
Se- .230| d. 10.90 * ¥.16°9 1.36. = 2.36 + 0.4) — OC. Ie ee oe 

Iron, pig and bleem.|a.18.39 | b,-10.57 276.0 281 oy 65.5 86.5 124.6 78.2 
ee 225) eo 51591 + 1.76 + 2.07 - 1.88 - 1le2f .= 0.54 = 1.05 
Bar and Sheet [ron, 
Structural Tron and] ao127-75 ] bo- yell 193.7 1yy.1 9 ae 78.9 105.2 T3eT 
Tron Pipe cosscooceiGs 2615] d. 35.40 + 1.86 +0.59 = 2.03 - 1.01 ~ Oly + 0.90 
Liguor and beverages .Ja. 69.58] b» 1-39 4920 69.5 46-4 49.5 ee 82.6 
Reig ee tee ee bes 27 RS 7 Doth = 0205 - 0.93 = 0.87 = Oo3h + 0.22 


| 
| 
| 
113. Theol 89.7 102.0 Lint 108.1 | 
* 0.43. + 252 - 1.11 + 0.06 * O98 4 Gam 
125.0 | 132.3 68.7 7305 79.5 95h 
Ova + 1.64 4+ 2.03 \ = 1.590 & CER aynees . 


1/ See Heading above for definition of a, b, c and d. 2/ 1920 - 1934 


Jeble 9. Railway 


AN SOA SAI A RNS) IO AB at OS Nt ANE a A A BION AN A NOE ERE AS REET Ee SIE eh GE RET ce see comes 
sae —seee SE SE Ne Nl RS ET ETE ETRE EIEN HE Mk A EIN 


Canadian National Railway 


} Operating Revenues oo> Bo 97024 por 1.31 T60y 91.1 89.6 86.2 96.0 89.2 
eo of |d. 15.22 - 1.37 = 0.32 = 0033 = O47 + 0.26 = 0298 

2] Operating Expenses ... f@-116.83 |b.- 2.48 97.0 124.7 11b.9 103.6 107.7 99.6 
0827 jd. 12.15 ~ 1.63 + 0.85 + 0.002 ~- 0.48 + 0.65 - 0.40 

3 No. of Tons Carried 5. f@el1h.39 [b.- 2.93 103.8 117.8 98 oi 102.2 98.1 88.4 
co | 0932 |e. 15.32 = 0:69" + Oshly = O66 = 02.88 = OccOe menage 

4 | Passengers Garried ... fa.113.8% |b.~ 4.86 11707 105.1 95.8 90.8 90.2 87.0 
a «199 |@. 8.52 + O.4f - 047 - 1.00 - 1.02 + 0.50 <= 0.30 


} | Canadian Pacific Railway 
5 Operating Revenues 6 fo 107.99 |b.- 2.45 89 
] 


5 109.9 97.4 92.6 97.6 91.4 
» 2929 |d. 13.95 % 


* 0.31 -=0.41 ~=0.50 © 0:0) " =2678! 


es) 


sll tae 


Annual Increment, (c) The Coefficient of Correlation with the index of the physical 
From the Trend based on 1919 to 1 R Lk Aka A RD SLD 


A lh i thal EE A ti le 
3 —_= ~ 


1925 1926 1927 1928 1929 = 19301931 1932 «1933. «1934 «1935. «1936 


et 


nee A tl er 


98 >1 100.0 9301 12he2 7904 fese 68.2 72.8 61.3 63.0 60.3 63.1 
eco 2 O87 8+ 0454 6+ 2656 6-012) «6- OO?) «6- 0062) - 0.2) «== 0685 = 0.65 = O72 = Oshe 
97-4 100.0 98.3 142.2 76.4 Toei 69.7 82.2 66.2 63.0 62.3 38.2 
Setieoeeee* 0.67 + 0.62 +£2.66 - 0.33 = 0.50 - 0.58 +0.02 ~ 0.69 = 0.8) - 0.81 - 1.89 
119.7 100.0 65.8 95.7 72.3 50.6 66.0 59.0 4902 65.5 54.0 54.2 
10.55 - 0.05 - 1028 +0637 ~0-37 - 1.0) =~ 0.04 -0.05 -0.18 + 0.85 9.65 + 0.96 
98.5 100.0 98.0 104.2 99.0 77h Ries 68.3 66.u4 63.7 59.7 62.9 
*+0.36 + 0.67 +07! %+1.39 %+1,.17 - 0.38 -0.66 ~+0.70 + 0.66 - 0.68 -0.81 ~- 0.36 
80.1 100.0 68.5 57.9 55.1 59.7 yZol 32.1 23.05 51.8 Wyo 31.2 
emt. Fab] 8 8- 0.03 <-0037 = 0.21 + 0.82 + 0.29 += 0.59 ~— 0.86 + 13526 + 1.1) + 0.63 


119.6 100.0 86.6 12561 69.5 52.2 64.2 50.7 96.8 67.0 7021 81.1 6 
2.08 + 0-28 - 0.21 +1.90 -0.71 - 1.40 -- 0.62 =1.12 + 1.38 + 0:06 + 0.40 + 1.15 
100.1 100:0 106.2 94.05 81.5 66.9 62.3 43.0 64.7 5909 7802 772 7 
7Osk6 + 0.80 + 1.6h +1.0h + 0.34 - 0.49 +0051 +1672 + 0657 + 06553.. + 2014 + 2ohh 
78.5 100.0 107.2 112.4 128.3 108.1 78.2 59.8 58.5 79,0 83. 93.7 | 8 
BOSE + O62 282+ 1.00 + 1429 + 212 +£2.10 + O42 = 1655 -— 1640 = 0253 = 0.10 + 0,46 
102.6 100.0 109.0 100.6 111.0 97.6 79-7 68.8 Jie? 947 91.1 101.1 9 
Dea) + 0.68 + 0.57 + O.12 - + 12-50 + O17 = 0.82) «1652 6 087 b1s75 SB 1TR ant 
88.0 100.0 116.9 145.6 162.7 151.9 134.6 127.3 118.9 130.1 127.8 132.9 10 
Bere ca 0,05. +0052 + 1.75 * 23h + 26355. + 0.05: =/0.73 'nglsbh, A103), = layh = Baws 
115.8 100.0 86.4 88.1 82.1 TTo1 66.5 76.2 71,5 83.1 90.5 94.9. 1} 
Bee 8.2% = 1.08 = 0-45 = 6.53 = 065) = 1.07 + 0,27 . @ 0ec8, ® 1.79 + 2.92 + 4.77 
76.5 100.0 942 yaa 119.4 88.8 65.6 28.2 29.1 50.4 Shy 64.9 12 
= 86 - 0620 - O11 + 065) + 0078 + 0040 + 0.16 - 0.56 - O.1h +047 +0605 * 1.16 


80.1 100.0 106.0 L1yol Ly. 4 10769 86.6 45.6 31.8 55.8 tise 88.1 13 
i 0.60 + 0.88 + 0. 48 i 07h mit yal + 0.81 + 0.55 =n 0.70 me 0.97 an 0.16 2 0 57 7 1.00 
93.1 100.0 112.6 133.6 130.1 105.8 73.6 528 4505 70.1 76.5 88.5 ly 

+ 0:5 


eee + 0.7 + tty + 1.85 + 1.67 + 0075 = ORS Tee 7 156 = 0073 0-55 = OotT aot 


° 


Operating Statisties 


fiocd  Skcb | Tbal | BE ee Oe | See ee 


\ 

: ; 115. 
oe po + ce eel £0077 - 0036 1690. 4 169 = 1.00 ~ 1d? = Ooh 
100.0 10h. 4 114.5 114.2 103.3 90.4 70.6 64.4 68.5 71.0 76.5 2 
+ 0.04% + 0.61 +1265 +182 + Lo13 + 0627 = 1015, Tomb =~ 0092 = 0050 -* p15 
10000 101.7 2teh 11h 97.7 71.0 58.9 52.1 61.0 61.8 68.7 z 
tig os Os70! + 2618 49. #101 = GONE meen 1.59 - 0.62 ~ 0-57 .* ae | 
100.0 80.3 Wiz 76.2 6801 50.9 39.06 3602 3807 MES, a 4 
+ 20k3 +U0sbe + 0.91 Ege + 0.93 - 0.55 - 1.33 - 1.15 ~ 0.27 + 1.0 835 
err rves st igeccy lore — gt-2. TT TSE es ee psi fears > 
Bec 88. + 2615. + 170, MOTB) o> OVS > LRRD SoMa RT 


ey ae 


Indexes and Cycles of Economic Time Series showing (a) Trend Peint of 1919, (b) The | 
Volume of Business and (d) The Standard Deviation 


Table 9. Railway Operating _ 


ee te pl A a Se RR ENRON ECE ETT AS ENE NIT AA Ss TINS MAGE I ALTO Le EAA 


4 


Canadian Pacific Railway 
Continued ~ 


Classification tae 1919-1920 1921 1922 «1923. s«192% 
bey UNV Eek) Shae ene eat ene DALI LT LL, RL RN I EE ETE EERIE 


Operating Expenses »o+. ja-114.99 [b-- 2.88 |Index 96.6 121.4 103.9 98.3 103.6 95.8 
le. 3923 |d. 13.15 j|ityele - 1.y0 + O07)  - 0-41 —-"0.61 + 0.01) A066 
Ne. of Tens Carried ... ja. 90.8% |b.~ 0.76 73.9 89.7 69.1 81.8 91.2 Bho 
ler «978 | d. 17.77 ~ 10,95 (0.430 - 1.1) <3 Ty Roe 
Passengers Carried ...» ja.127.38 |b.- 4.83 116.8 124.9 112.6 106.3 107.6 103.5 
¢. 939 |d. 8.60 24.2% +0627 ~ 0:60 - O6f7° -70s05" +0208 
All Railways -~ 
Operating Revenues ..5- |a.102.3) |bo~ 1.95 82.8 99.7 92.8 89.4 96.9 90.3 
co 946] d. 14.55 ~ 163) - 0.05 - 0659 - 0.49 + 0.16 - 0.16 
Operating Expenses ..-> Jaol16.27 |b. 2.77 96.7 122,58 108.5 1010} 106.2 98.2 
CG. 875 [do 12.42 =~ 1658 + 0.75 + 0.18 += 0655. + 0:08 ~ O15} 
Net Operating Revenves. ja. 50.67 |b. 1,16 20.6 13,3 34.0 yh e§ 61.9 60.9 
€. 870]. 28.22 = Osh oe Be = OG7 = 0855" (+ ee ee Gee 
No. ef Tons Carried oo. faol030/0 | bue 2015 91.0 104.6 8.2 88.6 96.6 86.9 
c. 946} ¢, 16.66 = 0:76 + O0sI5> - 0:97 - 6652 + 010% “ase 
Passengers Carried »...fa.12h-57 | be— 4.83 T1295 120-2 109.6 104.1 105.0 100.6 
e. 297 | d.. 9:39 > E43) SUG305 0.57 - 0.61 - 06:03 + 0202 
Total Payroll .sscrsex+fao1l0-92 | be- 2.23 9.5 ~ 117-7 100.2 94.5 100.9 95.2 
c. 909 | do 13.42 = F520) + O267* = Osh’ = O87 = <OROE aoa 
Nunber ef Employees o+-]a-109.77 | b.= 2.00 102.5. 109.5 99.1 98,0 103.0 98.01 
ec. .950|d. 8.45 ~ 0.86 + 06.20 -0.79 - 0.68 +015 = 0.20 
Pe Es AR a at eee ER ee ee Sees kee LER oa ORS OO or goo oa 
Taple 10. Canal Traff ie 
rid else Se Rb ena nes Pacts Dare er ee eee N eT a RING Cae re SR I re cr eraser ee Ta Pe rer oe eae oe ee eee a 
Canel Carge Traffic - 
1 | ‘Sault Ste. Marie ooccvco] aol69.45 | bo~ 3.06 | 290.7 17hol 140.4 120.1 158.5 114.6 
c. o2h9] do hlebl | + 2.91 + 0.19 = 0.55 ~ 0.97 + 0.03 = 0095 
2 | Welland .cscccccscceecee] Se WyO2| b. 8.58 yl .6 4236 5920 65-0 72.0 96.6 
Co 0257) do 15.44 - 0.16 -0.58 -0.1) -0.31 - O41 +063 G 
Zi St. Lawrence evesoveccse| Ge 61220; B. 4.22 y7o2 50.1 61.0 7025 74.2 90.4 | 
c. 422] de 16.21 - 0.86 ~ 0.95 - 0.53 - 0.21 - 0.2) +050 | 
4 | Tonnage ef Vessels cleare | 
| From Montreal .-sseoesece] Ge 51-55] b- 5079 u7 9 Sh.3 Sy. 69.8 90.5 83.9 
€. 3.323] do 24.58 0.15 -"0.12 -0.37 + 0.0% + 0.6m -an0sey | 
OE LR, Bares A Sioa aie PA SE TS RNR ie Ee I ne 
p | 


See Heading above for 


‘ 


definition of a, b, e¢ and d. 


otis 


Annual Increment, (c) The Coefficient of Correlation with the index of the Physical 


from the Trend based on 1919 to 193). 


Statistics ~- Cencl uded, 


ne OA NA RY Pt ememae 


ae ee acorn od 


1925 1926 1927 1928 


1929-1950 195119521935 193419551936 No. 
100.0 106.0 115.7 109.5 92.8 7h09 63.1 AL bi. 65.3 70.3 6 
eee 9627 «86+ 1.07 8+ 2005 + 177? + 0.72 ~- 042 = 1.10 - 1.31 ~ 0.79 © 6.28% O58 
90.5 100.0 102.8 118.8 Wy.) 93,9 7501 57.0 55.5 64.6 66.0 70.8 7 
+ 0.2) +082 +1.58 +1.96 +1.7) +06) - 0.37 = 1.35 +- 1.39 -0.83 - 0.71 - 0.40 
$9.8 100.0 100.2 97.8 93.2 82.6 62.7 52.5 47-6 50.4 49.3 49.0 8 
+ 0.16 + 0.75 + 1,33 0 1.62 + 1.64 be 0.97 ~ 0.78 Sd 1.4) ~ 1.41 ” 0.53 - 0.10 1: 0.435 
92.2 100.0 101.1 114.2 108.2 92.0 72.6 59h Byer 60.3 62.2 67.2 3 
Secre  O678 + 0.99 + 2.02 + 1.75 +0,.77 ~ 0,53 - 1.21 =1.42 = 0.88 - 06.62 = 0.15 
95.5 160.0 104.6 113.6 ice O77 82.4 65.9 59.4 byl 67.1 The2 10 
~ 0.33 +0.25 + 0.8) + 1.79 + 1.82 +0096 -0.05 -1-16 -1.46 ~- 0:86 - 0.39 + 0.40 
79.9 100.0 $7.8 116.3 97.0 70.6 56.0 35.3 35,1 4603 33.8 26.0 1] 
+ 0.79 +13.)6 + 0.99 + 1.96 +1.23 + 0.25 - 1,01 -~ 1.08 ‘- 1.13 -0,77 =.1.26 = 1.22 
89.7 100.0 102.9 115.3 112.6 94.1 70.2 55.5 50.2 59.6 60.8 66.8 12 
ae 0.07 ae 0.68 + 6.98 + 1.86 + 1,82 - 0.84 e 0.46 + ¥.25 aa 1.40 bi O.72 i 0.51 77 0.02 
97.1 100.0 98.0 95.1 91.5 81.4 61.8 u9ok 42.3 u5.2 4.0 45.1 13 
BeG.l&, + 0.96 + 1.29 +1089 + 1,62 +1.05 - 0.51 - 1.32 - 1.56 - 0.7) - 0655 + 0028 
94.3 100.0 105.3 111.9 112.3 103.3 88.2. 70-3 58.3 6061 62.6 70.6 14 
= 02h + 0635 + 0089 + 1.57 + 1.76 +1226 + 0030 ~ OB7 - 1659 = 1629 - 0094 - 0618: 
95.8 100.0 101.5 106.1 105.6 97.7 86.5 7500 67-4 70.5 8469 72.9 we 
Mm -~ 0.23 + 0.50 + 0.91 +1.70 +187 +1218 +009 - 1.0) - 1.78 - 1.10 + 0.84 - 0.22 
and shi ppi ng 
118 8 155.9 164.2 159.5 121.4 135.8 160.0 1 
100.0 103.3 141.6 166-8 ‘ . bbe 
¥U6T - O04) + 0.56 ( 0187 A677 - O00 * Meat ; 
ee lt. tehe : z 6c5 - 378.8) 170.7 Oe 2 
1:5 WNbeT 159 LORE Saree? : : , 
100.6 139.0 142.7 9 - 0.62 + 0038 
se 2 9.b8 = lal O04: * OED F MS Cart Ba%D : : 
~O:26 + 1.71 + 1.39 oh 128.8 135.0 3 
Bee P og gS ASy. — 95ch 100.9 996" OgEs NaN AAA p. chee el eee oa 
: . a ian ia ~ Oob2 - 0.35 +052 + 065 
+ 0.57 “3 fare + 2.36 a 0,62 < 0-42 - 0.82 ? 4 : ‘ ? 
‘, 8.0 88.7 94.3 210-4 229-9 251.2 \ 
100.0 90.8 111.6 126.3 103 . ys vy a t.55..« 4056 2295 04 eo Mer 
Ley SE = D629 QeF2 + 0669 OKT Oe? 


od eee 


Se 


Indexes and C 


ere 


NOTE: Employment first collected 1921 0 


No» Classification (ae pag 
<p ebhae teen Seco a ect sk OE. 
Employment ~ All Indust#hes . | a 95.8 | b.* 0.40 

cs -9yS]ado. 9-46 
Manufacturing esosccsvvascs | Ar 9504 | b.+ 0.18 
€. 373] a. 9-54 

Leather and PreductsS ...000 | a 98.1 | be- 0:12 
C. 0253 | de 6.16 

Lumber and Products 2:coc+c | ae 102.9 | b.- 2.28 
c. .983|d. 12-08 

Pulp and Paper osecorcessce | Ae G18 b.- 0.22 
e, 2967] a. 11.79 

Printing and Publishing ...4 a» 96.3] b.+ 0.88 
Go oflZ| do 6.36 

Rubber Products avrnssocses | @> 92.5} b.+ 0.70 
Go - 930) d. 17.52 

Textile PreduetS sosccooecs | @: 88-8 | b.+ 1.46 
‘Te. 082614. 5.29 

Lron and Steel Products sood Ge 10005 | Bo- 1.22 
‘Co, »943 | d. 15.20 

Automebiles and Parts oooco-f@> 86.2] b+ 1.64 
“i Go 874] do 24-80 

Non-Ferreus Metal Preducts da. 81.5] bot 207k 
& -935|d. 16.06 

LOSING escosscresccvcvevoed Go 101.4 | b.* 6.16 
¢. €582| d. 25.59 

MIMI Ng scoccescorvccneceseed Bo 9806| Bo+-1.38 
Ge» 693|d. 8.5\ 

Metallic OreS sooscoovccceed Bo H5ho5] b. 10.24 
Go 405] do. 19.08 

Cemmunicatieans coecescccsced A 9902] Dew 0.50 
G 2696| d. 12.53 
Transpertatien cococoscoveed Bo 104.2] bo~ 1.26 
‘ Go 904) do 7048 

Steam RallwayS socccccsonccd Be 10703] bo~ 2010 
GC ‘0908| d. 8.66 

Censtructien and Maintenancd a. 86.6) bot 1.52 
Go of2l| ad. 19.06 

Building sosccccscccccsccsod Bo 8705] bee 1.00 
C> 823} do 29.66 

HI GNUBY scasccascancdadaceod Bo 10505| bot 5.16 
G@ .008| do 30.90 

Ral TWOy os cde Gedensedsbess od Met OeoT | Ben (1298 
c. 0958] ds 13.b9 

CerslERl .cudeosdercevenesed hs “A760 | Be*, 2alO 
G. 8] ¢- 975 
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1921 
Index 
Cycle. Pa Pe fs 
78 
» 0.80 
9527 
~ 0.39 
85.0 
- 1.48 
78.2 
~ 1.15 
9209 
- 0.55 
1528 
~ 0:95 
86.5 
~ 0.43 
92.6 
~ 6.52 
83,0 
- Q.13 
tle2 
@ 0064 
103.0 
+ 0.06 
98.0 
- 9.07 
5651 
+ 6.08 
90.2 
» O.f2 
94.2 
= 1034 
9722 
2 1.17 
Ti] 
» 0.82 
62>} 
= 0.86 
1130] 
+ 0.32 
89.) 
~ 1,01 
8306 
= 0.44 
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89.0 
- 0.76 
88.3 
» Oof7 
10309 
+ 0.96 
9207 
= 0.65 
79>8 
- 1.00 
94.6 
= Qok2 
82.5 
= 0.61 
84-5 
- 1,10 
83.1 
» 1.06 
{400 
- 0.56 
Toh 
- G.86 
8522 
~ O64 
99.5 
~ 0.06 
65.5 
+ 0.04 
8654 
= 0.98 
97 29 


96.0 

- 1,06 
167 
» 0,60 
60.0 
» 0:89 
137.8 
* 0.95 
92.2 
» O64 
81.9 

> 089 
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1923 192 
9528 93-4 
- 0.08 = eae 
96.6 92.4 
+ 0,08 ~ 0.38 
102.3 980 
+ 0.71 + 0,05 
101.2 94.3 
+ 0.23 - 0.15 
90.5 88.0 
= 0.08 = Geez 
96.8 98.1 
- 0.21 » 0.0! 
8435 79.9 
» Oo5k - 08 
9506 90-4 
+ 0.7h ~ 0.53 
100.5 91.7 
+, 0.16 ~ Ooh 
90.1 B42 
+ 0.02 ~ 0028 
88.2 88.03 
a 0.07 = 0,09 
V4.2 126.7 
* Oo49 + 0.58 
106.2 10503 
+ 0.57 + 0.30 
83.4 100.5 
* Ooh5 + 0.80 
87.6 93.7 
~ 0585 » 0632 
100.3 99] 
~ 0019 oO elt 
101.7 99.9 
=. Orne = 820% 
80.9 80.3 
= Oo46 ~ 0.57 
66.4 Tie 
=~ Qo.64 = Oou5 
120.3 Th oy 
2 O.8e ~ Loy 
97.4 90.1 
= Gell since 
87.9 83.8 

~ 0.55 
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Annual Increment, (c) The Coefficient of Lorrelation 
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From th the Trend besed on 1921 to 1936, a 


Employment 


ES OP PD he Oh ee ny 
a ee te ee 


emerge 1927" 1928 i929” 1950 95") “igse-F lene 1935 1936 
Beye 99-6 104.6 111.6 119.0 lis tons ale Ba 960 94 4 105.7 
ee Soa ee OO a ega BT: Rell RNS, O20 gly | ek OS ee 
93.0 99. WOSst i. id. 117.1. los.o 95.3 Bh; 80.9 90.2 97.1 103.4 
Meteors 0072 4 TOYO. + 2.12 41.25 = 0.20 = 1.36) « 1075 ~~ 0.80 & 0.09 + 0.56 
9306 99-2 103.1 100.7 93.1 87.8 88.2 88.4 90.5 95-8 10406 108.3 
embry 0028 + 0.95. +0455 - 0.65 - 1.49 - Tebl = 1.36 + 1.01 = O01) + 1033 + 1.95 
96.4 100.0 98.9 102.8 106,2 503 7hol 58.5 55.3 66,0 71.3 76.9 
preee + 0.70 + 0.86 + 1.31 +1.78 +0.90 -0.50 -1.60 -1.68 -0.66 +0.02 + 0.68 
88.3 99.3 106.2 110.7 107-7 104. 85.1 7304 7204 81.7 85.1 91.8 
eer Os/s + 1655 + befS. + 1.649 + 1.25 - 0.38 1.36 - 1.42 - 0.62 -0.31 + 0.28 
90.9 99-7 10h.2 109.6 116-1 116.3 11007 104.2 99-4 101-7 104-6 106.8 
Peete O-02. 2 0.42. + 12.15. + 2.06 + 1.93. + O91  - 0.29 ~ 1.22 - 0.99 + 0.6h = Oelih 
Seawst00.m . 112.8 128.7 139.5 117k 98.7 8562 79.9 92.0 92.3 97.8 
feeot et Use, + 0692, + 1.79. + 2.36 + 1.06, - 0.05 ~ 0.86 =«1.20> - 6.55 - 6.57 = 6.40 
94.7 99.7 10h.) 105-1 107.2 101.2 97.6 97.0 $6.1. 107.3 Wie tie 
eee eae? ¢ 1.25% + 1535. 41.27, +0015. = 1.10) +1.) ~ 1.93 = 0.15 + Oe SP ee 
88.5 Seu 6301.6 «122.6. «125.9 = 108 85.9 67.2 61.1 71.5 82.7 89.2 
Meehy £0.55. °% 0.56 £1636 + 2.27 +1222 +O0.16 - 13.30; -1.62 =0.86 ~0.05 + O.b6 
80.5 98.9 95.1 10-8 W5b.2 116.6 77.3 67.3 68.7 90.6 127.6 * 127.6 
erro + 0.58 ~.0:0% + 1.7, + 2.21 + 0.63 - 1.02 - 148 -1.50 - 0.69 +¢6.7) + O568 
85.9. 99.1 110.) 119.7 1352.8 129.3 illoy Bh09 Su.l 10604 119.6 13301 
ease 4 0.2h + 0.75 + 1.189 + 1.82 +1.hh +016 - 3.67) ~ 1,89 - 0.67 ~ 06,02 + 0.65 
105.4 99.5 109.3 1the5 125.8 108.0 60.1 4206 66:5 12he7 126.9 138.7 
#0013 - 0.10 + 0.27 + O47? + 0:90 + 0.20 - 1,68 ~ 2.36 = 1ehh + 0-83 + 0.91 + 1.36 
99.8 99.7 107.0 Lyok 120.1 117.8 107.7 99.2 97.5 110.8 12303 136.5 
- 0.50 -0.68 +0.01 +6.73 + 1.23 +080 ~-0.55 -1.71 - 2006 - 0.67 + 0.653 + 2.01 
S 102.3 99.4 11166 12700 139.2 145.6 13857 13351 4508 179-4 21868 256.0 
D4 0:55) = 0033 | = 0-22 + 0.05 +0015 = 0.05 ~- 0.95 = 1078 +1276 -Oh5 +1210 + 2.51 
95.5 99.6 103-8 108.2 120.6 119.8 10he7 93-5 83.09 791 79.8 ~- 81.0 
- 0.1) +023 + 0.61 + 1.00 + 2.03 + 2.00 + 0.84 - 0.02 > O.7h - 1.09 = 0.99 = 0.85 
ae 99-7 102-5 105.9 109-7. 104.6 95-8 he? 790 GOR Bin GE 
Bah + Och + 0.79 + 1-40. + 2-09 + 1.58 + 0.56 - 0575 - 1.35 - 1:00 = Os7f = Osl6 
Ree ss.8 102.5 106.5 10741 100.7 91e3 | Teh | ON | Thea tas 
sh + 0690 2 1658 + 1692 + 1eue + 0658! = O09) = Teks |~ 0090 BRT eal? 
Mee te 108.0 «© 118.8 129.7 12968 Sle | Bb00 The 10885 TA eae 
Mn 56s 0,70 Lal + 1463 #1055 | +1656) = Ont = 1099 F ONEB = Meade eae 
7508 98.5 108-7 112.0 13523 134-3 104-3 Sal = 78457 0B ae 2a 
mete, + O.5y + 0.92 + 1.06 + 1.88 + 1.88 + 0.90 - 0.76 - 1-25 = 0.90 = 0. ~ 0.58 
ey Digs izes 137.1 1501 103.6 2b M1522” 2D MT Sas 
ete , : : ; + 1.65 - 0.01 = 1.46 
MET Pe 0.36 0.07 > 0618 + 1609 +1499 = 0002 NAOT 8 tan 
Mee 98ci, «101.6 «= 116.7 heh «= 999 85-8 OB oe Nhe eke aoe 
= 0053 + O45 + B76 + 2.02 +19 * 1.05 +014 =~ ro ~ 1.39 i ‘Wits - 's 
‘ 120.3 133.6 124.7 113.6 106.1 115. . ye 
95-4 99-5 106.2 118-1 1.01 - Ohl ~ 1639 - 0.81 - 0.77 ~ 0.40 
Meee. 19 + 0.22 4 16 + 2015 + 1699 * Oe 
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Indexex and Cycles of Economic Time Series showing (2) Trend Point of 1919, (b) The 
Volume of Business ang d) The Standard Deviation 


> eos eee ee es able 12. Labour Factors 
1919 1920 1921 1922 1923 1924 
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Employment Office 
Operatiens - 


Applications ..+.. 4 be 2./6{Index7h ol 106.1 100.2 100.9 108.4 95.6 
d. 11.08/Cycle-1.25 + 1.36 + 0.5 + 0.39 + 0.82 - 0.58 

Weeanei sitet «ws sewes ae 90.6 — 124.0 94.5 102.8 118.4 90.2 
~ 1.63 + 1.80 - 1.01 °- 0:06 * 126) ~ 1607 

Placements essere. vise] Be 9526} 7ye6 10807 86.7 95.9 112.8 89.3 


G. «lf22 - 1.88 +I1.J4 - 0.84 ~ 0.0) + F245 - 0.66 
Strikes and Lockouts - 
Disputes in existence .j| a.237.71 426.04 418.2 218.2 125.1 yi 80.9 
1Ge~ oOu | d.107.38 + 1.85 + 1.76 - 0.003 - 0.73 -- 0.87 - 0.99 


624.8 Joel 118.6 184.7 143.7 1u4.0 
+ 3.00 +0-0h - 0-96 -0-30 -0-52 ~~ 0.59 
1275.7 2999 39304 51304 25200 485.8 
+ 2:90 - 1,2) - 06.65 + 0.38 ~- 6.85" “270.59 


b.-ty.17 
d.120.49 
bo-5.07 
Go 22h 65h 


Number of Employees wool 2626229) 

1 Com 6 346 
Time Loss in Working a.627.9) 
Beye te acetate léo- ehOY 


Inn! gration 

Total (coos ds bees ce wha cide WOOoes | Be 3,91 79.2 10es} 67.5 4702 98.3 91.3 
Ge 897 | de 33.73 7 Ove) + Ole “= 0:75 = T.2h s OV5SF nose 

From the United Kingdom a.1h0.81 | be- 779 11723 15503 89.7 63.5 14226 118.0 
Je. 803] d. 34020 ~ 0:69 +065 = 1.0) - 1.658 + 0.99 + Oobt7 

Frem the united States pa-ts2-0% be~ 6.45 20102 19109 Lhe 83.7 79:8 - 7606 
Je. 2531 | d. 37.13 wise = Toth, = 0.68 <1.55) “5 eee) eee 

From Other Ceuntries .oba. 59.32] be» 0.87 12.6 3405 4603 2307 70.8 76.3 
| cs 864 | do 41.22 ~ 103 - 0.58 - 0:52 - 0.80 + 0536 “+ 0252 
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Table 13. Wholesale 


we, eae aaa ene ner eS, ee ene eee ne eee pene eee ters 
alee ttn emma SCAND iB, hows ns anes Shy int fokcs gpa eee CARNE Ra. co PR + leh aed ea OR 


Cempenent Material - 


1 TOWER a cvustauwsgev snes] Galeores | Bae. be 27 134.0 144.0 110.0 97.5 98.0 99.4 
Co P45 de 11.03 + 0.l6 ka Zur ae 0.9h ne L7G on 1,25 ie 0.74 

z Vegetable Preducts Wei Bo~ 485 136.1 167.0 103.5 86.2 85.7 89.2 
ies ot a d. 17.08 * O.8 + 2051 oe 0.86 = Depo ad 1,45 aw 0.85 

3 Animal PreductS s..ccee) dol28-49 | Bo- hold 140.8 145.) 109.6 96.0 95.0 91.8 
j; Co 2632 do 14.89 + 0.88 + 1.50 a 0.76 a 1Louy - t.2l a 1.14 

4 Textiles spay dey eanaanes (Banta. 15 | Bo~ 5.8 163.8 176.5 96.0 16.7 : 116.9 117.9 
Co = oh25 | do 10.13 e628 +24) = 22h «= 3.55 = 0,27 97 001% 

5 weed and Paper seneecece ao131.61 |B. old 109.6 154.4 129.4 106.3 113.0 105.9 
Ge 2 3155 ds 10.12 ~ 217 + 2.69 + 0.65 - 1.19 -0.10 «— 0.36 

6 Lren and its Preducts ..|a.} 36.32 bo~ 4208 129.1 168.4 128.0 104.6 115.8 111.0 
Ge~ «311 |} d. 11.56 + Dery + 35.13 0.01 -~ 1.69 += 0.36 ~ O43 
‘f Nen-ferreus metals .o.->$a@.122.96 | b.e- 4.12 133.5 $35.05 97.0 97.3 95.3 9 a 
¢. 5261 d. 10.2) foes F UNGS) om TTS = Y50 TOS 9 ce Oe 

8 Non-metallic Minerals ..}a.i10.09 | b.- 1.72 97.6 sn eacape 116.6 107.0 104.4 10h.1 
c.- .010 jd. 5.15 - 3220 0.75 + 1.9, + O.41 + 0.2) + 0.52 


9 Chemicals icis sieeeo Aaa e Maelo s oO | be 2.64 ia Pies iret 105.4 1Okey 102 5 
“a ey 6.73) = 0.36 + 3.60 +0.35 - 0,98 - 0.7) ~ 0.63 
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1925 


102.5 

- 0-21 

97.8 
m ~ 0.20 
| 100.7 
Yi 0.23 


113.0 
- 0.71 
121.5 
- 0.47 
| 447-6 
+ 0.42 


m 62.4 
~ Ohh 
7204 
= 0.63 
84.6 
| - 0.79 
| 48el 
| = O15 
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_ Prices by Groups 
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102.6 
- 0.06 
100.6 
+ 0.10 
100.4 
~ 0.23 
Pti2,5 
+ O.1h 
101.6 
104.5 
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100.6 


+/.e 0.68 


100.0 
+ 0.14 
100.0 
+ O25 


100.0 
~ 0075 
100.6 
myen> 
100.0 
~ 0-93 


100.0 
+ 0.79 
100.0 
+ 0.40 
108-0 
~ 0.20 
100.0 
+ 1,13 


100.0 
+ 0.09 
100.0 
+ 0035 
100.0 
+ 0.05 
100.0 
~ 0.70 
100.0 
~ 0.07 
100.0 
~ 0.67 
100.0 
+ 0.57 
100.0 
+ 0.39 
100.0 
- 022 
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1927 


101.9 
~ 0.76 
9923 
+ 0.19 
101.1 
+ 0.33 


96.1 
« Onte 
93.6 
~ 0,46 
572 
- 0.92 


116.8 
+ Lok] 
108.4 
+ 0.87 
bb e7. 
+ 003k 
124.0 
+ 1.7 


97.7 
+ 0.27 
98.3 

= 0.54 
101.69 
+ 0.48 
9307 
~ 0.35 
98 »5 
+ 0.21 
96.2 
~ 0.65 
91.5 

+ 0.15 
96.5 
+ 0.05 
98.3 

~ 0.08 


1928 


109.9 
= Qs29 
110.8 


+ 6.46 


114.7 
* tebe 


b2f ah 
~ 0035 
7328, 
~ 0.51 
Bho] 
~ 0:60 


122.7 
e170 
Lly.h 
+..1.28 
142.9 
+ 1.29 
122.3 
lage 


96-4 
+ 0554 
9300 
+ Q.53 
108.1 
4245235 
9405 
+ 0.04 
98.7 
+ 0.67 
9302 
~ 0055 
92.0 
+ 0.60 
92.5 
- 0.49 
9543 
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_ Annual Increment, (c) The Coefficient of Correlation with 
from the Trend based on 1919 to 1934. 


1929 


101.3 
maleal 
9367 
<'0,12 
97.1 
» O07 


116.9 
~ 0.37 
54.3 
~ 0.56 
5720 


~ 0-52 


121.3 
+ 1.77 
136.8 
+ 216 
152.1 
+: Fi 
100.2 
+ 1.20 


A AS et NE IE OF LOT AE SE A ET NE LE AE TE 


95.6 
+ 0.85 
91.6 
+ 0.98 
199.0 
+ 1.59 
91.3 
+ 0.18 
9329 
+ 0.6% 
93.7 
- 0.16 
99.2 
+ 1.70 
92.9 
+ 0.02 
9504 
+ 0.2/ 
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1930-193} 


112.8 152.0 
~ 0.53 + 2:76 
84.5 106.4 
—292 +4) 558 
89.9 Lis. 

- 0.73 + 1.48 
87-6 iW ees 
~ O57 - 0.15 
57 28 4y5o4 
~ Ooyl <- 0.40 
2h ek 76.6 
~ Oh2 = 0.03 
T7Tel 20.2 
+ 0.58 - 0.99 
65.0 17.8 
+ 0.29 - 0,86 
122.8 72.6 
> 1.08 - 9.09 
71.7 700 
#1053 = Ys02 
86.6 721 
+ 0.42 - 0-50 
TT of 56.9 
+ 0018 =~ 0675 
99,1 73.9 
+ 1.18  - 0034 
81.8 73-4 
~ 0.07 - 0025 
88.7 79.1 
+ 0.55 + 0.04 
9} .1 874 
- 0.03 + 0.003 
80./ 64.6 
+ 0.20 - 0-87 
91.2 86.5 
+ 0-05 - 0-55 
92.8 86.7 
+ 0.27 - 002k 


+ 0.16 
95.6 
+ 0.25 


15.1 
~- 1.03 
6.8 
~ 0.96 
65.5 
~ 1,07 
5h 
~ 1.03 


66.7 
~ 0.61 
5428 
~ 0.59 
D90f 
- 1.06 
6907 
- 0.14 
69.1 
~ 0.5] 
86.2 
+ 0.25 
99 +0 
-~ 1,02 
85.5 
- 0.4) 
83.9 
- 0-27 
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119.1 
+ 0.56 


10.6 
- 1.05 
be? 

- 0.79 
40.6 
~ 0.61 
Dok 
- 1.01 


67-1 
- 0.18 
59-3 
~ 0.04 
590k 
- 0./8 
69.7 
+ 0.20 
62.8 
- 0.70 
85h 
+ 0-54 
64.3 
- 0.10 
Bye ly 
~ 0-29 
81.3 
~ 0.26 
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65. 
+ 0.004 


_ 87.0 


+ 1,03 
64.3 
- 0.3] 
86.0 
+ 0,36 
81.2 
+ 0,11 


1935 


120.2 
- 1.11 
81.6 
~ 0.61 
85.5 


~ 1.22 


232-5 
+ 1,15 
212.2 
+ 1.47 
1yb.d 
+ 1.07 
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7201 
+ 1,04 
67.3 
+ 0099 
70.3 
+ 0.60 
70.3 
+ 0.92 
64.6 
+ 0.35 
79.9 
+ 0.7/7 
69.1 
+ 1,18 
85.4 
+ 0.58 
793 
+ 0.21 
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Ne» Classification (iieerty-) We) 1919 i920 192; W922 1925 192k 
ESE Sa ee 0 ne orc vl einer alae 
Purpese ~ | : | 
10 Censumers' Goods .o20.0>)a.118.55 |b.» 2.19 |index 118.7 140.0 108.0 eat by | 930 | 
©. oy [ds 8.94 |Cyele + 0:02 + 2.76 - OW? - 1655 <- 1255 = 1.05 
il Feods, Beverages and a.l25.yh |. bol 128.2 151.0 105.4 90,2 91.2 $0.4 
WeWaces Gioticitcortceales 240k | ds Y5:k2 + 0221 (+ 2.97 ~ 0088 = Tar) =" ic72 oie me 
12 Preducers’? GeodS 2222220) 8133.86 [bo ho9l 139.0 163. } 112.8 99.1 97.8 99:5 7 
: Co 6292 /d. 12.38 + Oct? + 2.76 = 0.91 -- 1662) = 5o5” ee 
13 Building and Censtriet~ [ao126.68 Jb.» 3.41 117.3 1yy.0 122.8 1087 111.9 106.6 
jen MaterialS soosccovnf te 190]. 6.92 1.36 + 3.00 + O42 - 1.12 - 0.10 = Ohh | 
- | Origin - | 
Ly Field Origin, Tetals ...Jaol3i.1h J@o~ 5015 15903 169.05 107.4 8904 89 03 93:9 a 
ec. 254 |d 16.11 +051 + 2270 «=~ 1508 «- 1565 =Uege e 
15 Animal Origin sooccr2000f 2128.94 Jb. 4.25 143.0 116.6 109.6 95.5 95.6 92.0 
e. 558 ]d. 13.21 * 1606 + 1066 - 0592 - 1,57 ie Vee = Bae 
16 Canadian Farm Products .pa.130.30 jb. 5.17 145.5 161.6 102.8 86,7 79.8 87.0 
e. 478] d. 18.28 0.8% 2.00 0.94 =~ 1054 =~ 1263 = 0.95 
ry Marine Origin .. 200) @108.68 Jo.» 2.3) LYy.3 US ey 91.6 91.9 83.6 9205 9 
e. 3845 |d. 10.87 +0052 + 0.49 << tolk - 0.90 - 1.45 =O.4! @ 
18 Forest Origin ooo2300000| A013! 058 [bo hol 10956 5b. 129.4 106.3 113.0 105.9 @ 
€ »285 | d. 10.09 » 218 42:70 + 0.66 -~119 = 0009 = Crsem 
19 Mineral Ori€in sccovcocs|@cl19.7y | B.~ 2.86 112.4 171.4 117.6 105.8 105.8 104.6 . 
. ©.= 0307 1d. h282 S52 * 3.01 + 6.7) = 1911 “eyez eee 
Commodi ty Grewps ~ | 
20 BPR ES nae tae scan eene rel mol uy Sh [Par Hage fze7° 156cr = is6.@ 138.2" OP ee 
G. 452] ds 10.66 = 0.95 <4 VohT + 0.0). + Op2? re ieee eee 
2) GraiMS ocescoccscceccoos| BolSIs17 [bo- 6.60 160.2 37 108.8 Bho 7 Toy 88.1 
Cs 0451 | d. 20.85 + W601 + 1.88 + 0.82 +-1.66 =12:7h) = 0587 
22 Fleur and Milled Pred | a.126.16 [b.- 4.60 132.5 160.1 109.2 86.8 7902 85.2 | 
ate rawetedeesacirewaeheer «52h de 9260591 +: QeBGvent-BeSe~ — Och7 = Ney | Settee 
aD) ine: funvcsicsaoduceeoc| ee OT 22 |bo~ 2.99 {225y. 128.9 72:6 au Vee 62.3 | 
c, .820|d. 29.58 +095) + 0:60 - 1:03 = 0.87 2 een een 
24 Boots and Shees occ o0v0f Golyl. Oy |b. 4.08 162.1 175.2 126.0 111.5 108.1 101.4 
¢. s063 ied. 15.2% FYu5 + BBY = OshS - = tel 2 eae eee 
23 Live Stock coccoccccscco| Avil OO |b. 4.95 16503 l7foz 108.0 99.0 Oho 93,2 
e; 525 |d. 22.19 *1.10 + 1,85 = 1.0) =1.22 Ss toel “ere 
26 Meats and Poultry 22000. A120019 |b. 7.65 132.5 137.0 100.9 92.9 86.8 80.2 
| c. 678 | do 16.01 aa a ee a 1508 6 Pett Me ee 
27 Milk and its Products «J a.131.56 | b,- 448 137.0 iyyes 11903 96:7 10301 97-4 
Geo 658 |-d. 11.73 + 0.46 + 1.47 . 0528 = Tiss Spree Ueees 
28 EBS cevccccs mmmcccasce] Bol 36006 | b.- y.95 142.8 154.0 1iSck 96.7 94.0 105.3 
to 599] d. 14.13 + -O.K8 + 1562 =~"O.76 <"Wn7s = Fi5e eeeeoene 
29 Woel, raw pocveccens es: a-122,07 | B.- 4.86 185.9 84.6 3649 7852 108.7 120.0 
Co. obkO] d. 32.32 + 1.99 - 1.02 2035 - 0.91 +0.19 + 0.69 
30 Newsprint 2.ccrcessc0cc| Mol Mes bom 5.29 104.8 151.9 155.1 108.1 113.9: 111.5 | 
Gs “alZ5 d. 12.89 ome 2059 + 1.h7 es 2013 ae UT a 0.25 By 2c) : 
3} Lumber and Timber o.oo.) a.125.33 | b.~ 3.50 110.4 139.1 121.3 108.0 112.1° 10.8 
Co. 513] d. 8.20 182 + 2.1) + 0536 0:83 + 0.0 Mages: 
32 PUIG cvcovencecdcdacevsct 6159.5] | bow 6086 | - 119.1 287.7 139.5 91.6 120.7 1036 
Com 0139 | Go 58.53 = 1:05 +*°3.5) Ool6 = 1523 = 0530 = OeRe 


—— eS Ee ‘See eee 
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Annet Increments, (¢) The Coefficient ef Correlatien with the index of the Phyation! 
from the Trend based on 1919 te 1934. et 


by Grows = Continued. 


SOR Na enact sete SL tt mt eee 


a " 


2 


1925 1926 1927 1928 1929 1930° 193] 1932 1933 1934 1935 1936 


SSO ASE RE aE NASM TNS a 


a a Pc NG ce oe ey - 


At a 


i Si ee ae ee ee eee a 10 
+ 0.42 + 0.20 + 0.6) * 0.90 + 0.65 ~ O46 ~ 0.65 wtih S? + 0.79 + 0.68 ~ Fuss 
100.0 99), 99.6 100.0 93.1 70.4 61.4 67.8 69.6 70.3 73eh 7 
meceb 20.52 2 * 0.38) + 1.18%: 4 0.98 - 0.41 -~ 0.77 - 0.28 +646 +0.82° + 1.35 
100.0 98.25 96.7 96.3 82.8 67.9 63.1 63.1 67.9 69,6 7204 12 
Be ae, On52 5) # O557! | + 0.93) 4 O2h 5 O57 +1 0656" 20,16) + O68 4 1b ORS 
100.0 96.1 97 oy 99.0 90.8 81.9 1702 78.3" 82.7 @1a2 85.4 13 
eGR 0548) + 0.20) 4 0.93 + 0.24 = 0.56 = O:7Th = OOO + Ligh + at + 2.41 
100.0 97.9 92.2 90.1 76.3 Bho 55.1 59.3 64.9 65.4 69.2 iy 
#0250 + 0.49 + Oob6 + 0.65 + 0.11 + 0.72 + 0.56 + 0.02 + 0.68 +1603 + 1.59 
100.0 100.5 . 105.1 105.5 5.6 73.9 66.6 61.0 68.0 70.6 7204 15 
#0006 + 0.42 +£1.09 + 14h + 1.02 + 0.31 - 0:99 -0.6h +0021 +0.73 + 1219 
100.0 2.1 100.7 100.8 82.3 56.3 48 oh 51.0 59.0 63.4 70.1 16 
Wire FP 0:72 + 0.95 + 2.21 +0049 +0065 = 0:80- = 0658 + 085k | 4 D.BT oe tle 
100:0 100;2 100.6 105.3 95.3 7506 63.8 62.9 7004 69.7 69.2 17 
10071 = *0.9) + 1019 + 1.8) + 12h + 0046. = 1533 = 1,20 = 0529 «Ol . + 0.03 
100.0 98.0% 98.6 93.7 88.5 79.0 69.2 3.0 65.6 65.9 68.5 18 
=~ 0.07 + 0.20 + 0.67 +0.62 +054) +0.03 -=0.50 ~+0.68 -0.02 +0.48 + 1.18 
100.0 94.6 91.5 92.8 88 oh 81.9 81.4 80.6 82.2 82.5 82.8 19 
*0:06 - 0.47 +~ 0.52 + 0.34 + 0:02  - 0.73° -O.2) + 0:29, +1oll +1.77 + 242 
100.0 121.6 1.7 109.8 109.5 92.9 90.2 76.7 81.0 775 78.9 20 
melee? 0.90 + 2.23. + 0.56 +0.91 + 0.17 .- 0.13. = 1.02 - 0.25 - Gulf + ne 
100.0 100.9 92.8 94.8 66.0 40.6 39.03 ho 3 5408 5867 66-7 2l 
+ 063) + 0-70 + 0.68 +1.0h - 0.03 - 0.9% ~0.67 -0.12 + 0.70 +1221 + 1,89 
100.0 97-6 951 = 96 = Beh «= 5524 = 560) BOS BF 0908 ee 22 
* 0.36 + 0.50 + 0.62 + 0.87. +0035 - 0-9 ~ 0:62 ~ 0-21 +067 + et bk : 
$00.0 127.6 13700 145-6 = 3B 6608 SNF GHD, 5805. TB oBag 907 3 
$0526 + 1026 + 1.65 + 1095 + 1001 = O51 = 0696 ~ OTH ~ O75 ~ Oe72 + 0639 
F 6 Beak 80h 28T8) ee 2h 
100.0 106.8 113.5 106.7 99 02 95 . Meek o+ 
oN al scepter UG oe a ie 194 7265 25 
100.0 102.5. » 123.0 12403 © Mleh = 760 2 : ple oe : 
100294 4 05055 + 1.206 + LB + 112 + 0625 ~ 0270» = O07h pl a2 Pa Pr 
103.6 72.3 530k 52.5 To 1007 
100.0 8 9503 104-9 = 11062 4 1 = 10h + Oly + 0056 + O7h 
ee ee ee ee ee $e ore ok Pie Di ea 
100.0 103.6 106.4 106.9 94-6 30) et 0.74 ~ 0.02 + O71 + 1.33 
Re, SOn67 | to 29-0 w 72>. * 1.05 = 0-37 shapi - a i Pag! ae a 
100-0 108.6 10h.0 104.9 100.2 70.1 Loc. < aloy” See "J 
30. + 1032 = Oe ~ 0079 - OF : 
PelGyn + 0.86 + 0.88 + 1050) + be i 2107 47.0 61.3 50.4 68.1 29 
100.0 Bh oy 110.7 G1 oy 5601 es laces » 0-22 +0028 +0619 + 0.89 
Be gpy he 1 Ol Bo Ty Me, he ee 30 
Be OY gee 85 fF Se, Le = Oe 
23 + 0.58 +009 + Q.yi + 0-23 2 ; 7.6 86.3 3) 
= 6:09 . + 0.33 17.4 68.8 10.3 78.5 
100.0 97.5 102.3 103-5 9001 ee 1,35 0.67 + 0.70 +100 + 2.50 
=~ 0:10. + 0.02 +1203 +1.61 + 0-40 P a 71.3 6To3. —The2— Te, 6803 32 
100.0 96.0 92.6 936 22-9 : me +0003 + O10 + 0.38 + 0.45 + 0.66 


wee. = O0.c2 .- 0.15, + 0.07 + 0.2% 


So, Bee 


Indexes and Cycles of Economic Time Ser'es showing (a) Trend Po! nt of 1919, (b) The 
volume of Business and (d) The Standard Deviation 


___Table 13. wholesale 


nna tet i a 
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Classification Caiet e185) 1919 1920 1921 1922 1923 1924 
VOLE Re Pe | Re eee or 9, ee ett ts eninge ecg ts ae 


Pig Iron and Steel 128.4 120.7 1A45 109.3 


-2l1 |Index 159.2 218. 
Bi LPSTE I. cui weet eee e.cn.y i 


2 8.9 
G.— 9225) d. 20.35 [Cycle + 0.04 3520 80 2: 0.37 = 0.9) Tt OO eae, 
178.3 108.4 81.6 9653 103.0 
2.0 
re 


3 | ALUMINIUM vececceecasseee acl] Poly | bo= 2546 134.6 
Bsc dP de Liss? 74,51" 2.058. S 0656) 2.5002 099 Ora 
a5 Brass, Copper and Productsja.127.58 | b.~ 4.28 134.3 Vai 100.2 97 3 105.4 95.7 
‘ Gu aloe ies 15578 OG. tl 0692 9 = P19) = F607 ee O38 ee Oe 
26 Lead and its Preducts oo. Ja-100.39] b.- 3.24 T93% 106.8 70.8 75.9 86.9 97.6 
Ge e596), ds 14.83 - 1.40 + 0.65 =-1.56 = 1,00 - 0-0) + 0-90 
27 BRAWOL hry ees Jeckstnenvas1aslhOeS).| Dar 6065 178.6 168.8 102.1 109.5 105.1 107-4 
ee 0U2 ise. 17266 merece) ie 1462 61.78 =1.98 1 = Obed. 
38 Zine and its Products .-.fa.107.61 | bo~ 3.97 |. S605'° - Ribs) 779 8207 93.9 89.7 
c. 588] d. 12.28 2d.90) $49.85 621.77 ~ = b.06 00. Laer Oe 1G 
29 PERL fo tas sewn a - fa0102.41 | b.~ 0.71 83.6 106.2 ill. 101.9 104.5 104.3 
Ge thE Yds. 5.98 23.15, 296525 ee1.7h 80.27 0. GG aes 7 
40 elena eka ake ime Laine ae a.106.86{b.~ 0.72 90.4 101.5 112.5 113.5 113.5 111.8 
Cen wlbl lide | 6.58 BOP Oar IE .25 . oP 5y AO ia 
yl Petroleum and Products ..fa-122.31,J bo~ 3.64 113.6 149.9 123.4 114.5 95.4 97.3 
Gi= a 2101} ds 8.07 » 1.08 #°2.62  @ 1.0) 9 '0,29> @"1.55 FO.ce 
to (A Raherl <oy tsa ests pyeesavee (ae 260.08 [b.= 4.92 14856 171.5 174.0 158.hi 142.8 127.2 
Co~ 2742] d- 15.12 eGe76 9 8°1.08 4 1.57 0.86 9 10.16 eae 


Table ly. Prices of 
wholesale Prices of 
Important Commedi ties - 


or gape rin ae re A en tA ye eee NEB AE SY MONRO CPE MF YEAS A SEN AEN ne Et STV ME a A A NEN AAAS Pi TORT OE 


1 Flour, First Patent -..a.124.94 |b.~ 4.76 )iz9.5. 256.9 © 110.2 86.8 779 83.9 
2-981S Jute cccescsestCe 27h | de 15.37 PH. 300) 4) 59° 8S. 35 8 = 1.565 Se Teele le 

2 Suwwar, raw 96° Centri- Ja.349.89 | b.~2y.46 Stee) 7605.3 (9228.2  199.0° #2Pa.s eee 
Fugal, NeYs sdecnseces [Gen 0256) d. 83.3 Pras 4s 3.36 © ecO.87 © 2 Cogs =e Geom aie 

3 Swar, granulated, Mt'l4a.181.71 ]| b.- 8:16 166.7 285.8 149.6 112.0 160.9 139.7 
Co~ oc/8] do 34.81 = Ocht ‘+ 50229 “= 065° <-1.30 + 053 = “= 6105 

4 Rubber, ribbed, smoked, fa. 86.47 }b.~ oy) 99.8 rey) Zh oy 25,9 60.7 53,9 
SHEETS, NsYo ceoeceseefGe 315] ds 31.15 Oss 9 0.35 Se 1559 = 15207 ShO726  S O6Sh 

5 Cattle, Steers, good |a.176.63]b.~ 3.80 197-6 173.8 = 107-5 97 9 92.8 91.9 
1,000-1,200 1bS. o+re0fCe4 581 | d. 24.27 Piso 1.699" = 0.89" 11s eee Pee we 

6 Hogs, Bacon, Toronto ..fa@-117.08 }b.~ 448 140.1 125.4 3.6 95.1 73.3 68.3 
Gs. vue rd. 18.19 Miset lees? e = [5° = O47 “= Tyee ers 

7 Calves, good veal, aell6.7y¥ | b.- 3.29 129.7 Lhyod 91.6 79.6 79.2 78.5 
TOPONTD «coh isecassavnle, “stent ee e2sbe peo 7 16850 = 0.82° = 1e2i ve 107) Sr 0.96 

8 Lambs, good handy 20125.57 [ be~ 235 128.9 1251 86.4 98.7 102.5 105.8 
weight, Toronto vs.csefCe 771 | de 13.40 +0099 +029 = 2.27 - 1.03 = 0.82 + 0.15 

9 Butter, creamery, Go141.94 | Do= Yo Z5 146.4 149.5 108.5 92.3 98.5 95 4 
Finest, Montreal ..e.sfC. 592] d. 13.89 + T.0)-"* Tab] 1.00") "7.83 2 1.01 -aeasge 

10 Cheese, Canadian, eld, |a-128.29 |b.~ 4.01 t25;0 125.0 125.0 108.2 © 118.4 97 7 
large, Montreal ..eee.fCe 579] ds 10.89 20,50) E007 Oe 0.7 0.56 aiolee 

11 Eogs, Grade "A", 4135.38 | bo- oy8 137.6 149.9 115.1 101.1 100.0 103.4 
ES rrr ct. 609] d. 11.49 +Uesy 4485 = 'G.81 = 1.6) 4 1,38) einer 


ay 


| 


Ar yal increment, (c) The Coeff ic! went of Correlati 
from the Trend based on 1919 - te 1934. 


ces by Groups - Conc! ued. 


on with the index of the Physi cai 


er eee sateetion-er wr, 


Be E8199 1930" Fs ags1 | 1932 1931 aay ME apa gS 
1 700.0 *9 93.4, 99.8 93.5 88.6 86.9 86.9 83.0 82.8 83,0 83.1 23 
84 ~ 0.74 - 0.76 ~ 0.58 - 0.! 0.08 + O15) + DNS + 0056 0.86 ® el? Sees 
100.6 955 89.5 88.7 86.8 88.0 96.1 92.4 80.5 79.4 81.6 zy 
«ly = 9:02 Brae Geer’ = 0.36 0.30 o4 0.01 * 0.9m Becks OS bee an 0.5% 
ee 100.0 94-0 104.5 127.3 96.3 664} 51.2 58.3 57.6 59.9 68.4 35 
Bee pote * 0.04 * 0.98 + 2669 + 1.00 - 0.64 -~ 1.31 = 0.59 - 0.37 + 0.05. + QoBé 
106.0 82.6 Ty s2 Bi sy 67 51.5 43.8 46.2 42.8 48.9 57-5 36 
eager ©. 0.55 + 0.20 9+ 0.90 + 0.18 °- 0.67 © 0.98 -~0.60 -0.61 +0.02 + 0.82 
100.0 90.6 92.6 85.5 61.5 u8sh 53,1} 60.7 76.6 104.3 7205 37 
Beers = GOP 0 ~ 0.17) + 0.38 + 0.29 - 0.69 - 1.05 - 0.52 + O40 +1.67 + 3.42 4259 
225 100.0 8724 80.9 77-8 57-7 45.0 42.2 50:9 4651 4503 L7el 38 
Beer eye * 0.9) © + 0.73) + 0081 = 0.51 9 = 1.22 - 2.12 0:09 «DIG + Oto 0-57 
100-0 101.8 9503 95.6 9.3 93.6 91.0 87 65 90.0 91.1 91.0 39 
TGEo 0-65 - 0.12 + 0.05 °- 0.05. - 0.05 - 0.36 - 0:83 -0.29 =0.01 #46.1 
100.0 95-2 956 98.6 100-8 100-8 99.8 94.2 93.4 9301 94.5 Me) 
0.260 = 0.28 - 0.90 ~ 0673 =~ 0:16 + 0.28 + 0.39 +0035 -~ 0.39 = 0.40 -0.3h + 0.02 
} 100.0 90.3 85.9 86.0 8h.0 73.0 7406 7408 76.3 7h 08 1303 yl 
+ 0-39 = 0-36 ~ O45 + 0.01 + 0-21 - 0.70 - 0-05 + 0.43 +1.06 + 1.33 + 1.60 
7 100.0 94-0 97-0 100-2 100.8 102.3 105.3 105.5 105.2 105.2 105.9 y2 
M18 = 1.69 - 1.77 - 1.2) ~ 0.71 ~ 0-34 + 0.08 + O05h +0695 +1625 + 1.58 + 1.95 
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Representative Commod' ties 


Seen ee pee ET a EES FOE NA REE EOE ERNIE TEE OBEY er ARE a? a NAAN A AI NE TE A IE I A I A 


54.6 ST.T 62.4 
0.41 = O01 = Os60 2 O09" =e 0.52 


— 
~O 
oO 
WI 
J 
[20 | 


100.0 “950 88.1 96.0 
+ 0.52 + 0.4! + 0.96 + 0.78 


Be) 
roa) 
+ 
VI 
“Oo © 


100.0 = 116.7 96.5 7 5y.6 8942.2 Neh 6505 
PO-gh b= 0.56 4 0.40 - 0.32 - 0.25 - 0.02 + 012° + 0155 + 0699 
100.6 105.1 95.9 87.1 79.8 7604 7365 97.8 92.3 
Mgiee 2 0.53 2 0.36 - 0037 ~- 0-35 ~ 0.21 - 0.06 “+ 0587 + Da96 
100.0 Tise W505 42.0 2h 06 12.9 8.0 13.1 26.2 
w late) + 0.83 + ODF - 0.0) - 0-43 0.66 0.68 0.37 +4019 
100.0 111.8 142-9 = 135.9 119.9 85.8 15s2 62.2 15-1 
Reto + 0.25 + 1.67 + 165k + 1603 = 0622 - 0450 0.83 - 0.19 
100.0 81.5 78.9 92.6 92.5 56.4 7503 4yr.6 64.6 
Pave + 0.01.0 + 0.42 + 1.92 41.56 - 0-58 1.29 -0.70 + 0-81 
100.0 103.1 120.0 12961 102.7 70.0 Sy oy 52. 55-9 
Sageee. + 0.56 9+ 1-45 +200 +098 - 0.22 - 0.87 0.79 0.51 
100.0 94.3 100.4 107.6 Bh 3 68.7 51.9 57.0 58.1 
+ 0.26 + 0.26 +1-0h + 1.91 + O49 - 003 Lee - 0-87 tl 
100.0 103.1 104.1 108.2 87 67 69.0 5769 spake ee 
Mme + 00Gb. + 1.07 + 1.71." * 0.58 - 0643 - 0,88 aa ie 
100.0 77502078 108.6 10 ‘a 81.2 67.6 } “be ng 
eer ff) 4 1645. + 1-87 * 1.81 + 0.09 . 9 Dole el 
P 2100.0. 107.3 105.6 107.4 97 8 [3 8 oe 3 - page 
Mew oe) 4 0.050 + 1.11 + 1.29) + 1689 0 0-85 ; 


ee 


Indexes and Cycles of Economic Time Series showing (2) Trend Peint of 19192 (b) the 
Volume of Business and (d) The Standard Deviation 


na 


Table 14. Prices of Representative _ 


Classification... eee 2 Be 1919 1920 = -:1921 1922 1923. 1924 
~ o eS ee ee a cat 
Cotten, raw 1-11/16° 2,180.92 |b.- 9.16 198.0 228.4 98.2 120e) S268 bess 
atti van cnecevcce icin! Ge en0e Vee cere (CYOlLeue 59 9 4) 1497 = 2.59. = lodé @ 0.62 90.75 
13 Silk, raw, New York soo |a@.139.76 J bo 7o43 134.2  1hyed 92.0 «91169 ised 93.2 
Co 678 12./2 ~ Oobh + 0.98 - 2.59 = Oobk + 1.58 - Oo fk 
14 woel, Eastern Bright, aol37.l2 6.22 196.1 130.7 65.4 709 102.0 117.0 
t Gleed wivaaw<s fososay es) sce! 28.049 + 2.07 - 00007 ~- 2.08 =~ 1.67 9 = 0036 1 Gee 
15 Pulps groundweed, Ne. 1. | a.185.55 ~ 0065 108.9 5 Bict Lyk. 92.9 134.5 107.0 
Com 0089 55.04 = Toh] © 3032 | - OO | ~ lelG 9 = Oreo Gas 
16 Pig Irony Malleable 55.5 | a.165.96 [Do- 6.9% 165.7 23.) 136.5 127oh) DESe.5n ee 
| Com 0253 | ds 25.25 = o.0l + 3.5) ~ 0.62 - O17 sOn amas 
17 Cepper, electrelytic aol30.u7 hot 13404 13726 103.6 103.7 108.0 97.1 
demestiC csbvastdeccsss [Cs 6832 15.67 %. 0225-1 + 0.72. = 1.11. =~ 06959 See eee 0.6% 
18 Lead, Domestic, Montreal | a.101.56 - 3,36 80.1 108.7 70.4 76.3 tend 99.1 
Co 592] d- 15-35 ~ 180.” + 6.68 - 1.59 9 = 0:99,0— 0.03 + 0.93 
19 Tin Ingets, Straits as 81546 1.12 86.8 90.7 5654 5h. 71.0 7907 
Terante sss000002000008 | Co 2356 17.30 + 0.3] + 0.60 - 1,32 « he SS - 0.455 + 0.22 
20 Ceal, Anthracite, Terente| a. 86.11 0094 68.8 85.1 93-4 86.5 878 90.3 
co 3495 | ds 6.37 = 2.72 § = O03) + 0.85 | = 0.38, 9 = Oop eenes 
ai Gaseline, Torente »>>¢ | a136.73 | bo 5.46 128.5 152.6 138.8 129.3 10200 100.0 
C.- 061d. 9.75 =~ 068%. -+ 2519. + 1.33. + 0.92. (ages ieeeaes 
Table 15. Cost 
Cost ef Living Indexes - 
Total corssreesccccscore ef Goll5.28 | D.= 2.08 107.2 Wate 10°. 2 103.0 100.0 98.0 
ec. 556]}d. 5.75 1,06 + 2.26 + 0.01 1.22 +0686 - 0.85 @ 
Peedirerscui se ae ss “ketene 19 e80- | b.4"Ss3 122.5. Wyld 9107.9 91.4 92.1 90.7 
Ge %5u5.)d.- 11.65 + Os22) + 26h1 0.45 ~ 1,57 1.22 »- 1.05 
EGelt ccd exkwicndareicaeume M@ulOoeooL Da Ores 8652 102.6 109.2 10.26 104.6 102.0 
e, 0207). 5.21 3.55 = O02 + 10> + 0.68 9 eee ners 
Rant ace skoda ; a> 94.0% | bot Oo2) 75.6 86.5 9.2 98.1 100.6 101.3 
Ge 25th.j de 8v65 a 0.89 - 0.03 + 60.40 +066 + 0.72 
CLOTHING <sac Paws occas ee ntiG@el 351.69 | Da~ ho 30 125.9 Sa pen ee LoksT 105.7 10404 10}.9 
oy. ser fd. 629! ~ 0.65 + 2.90 +018 ~ LO ge DVI ees 
Cost per Week of Family @o111.28 | bo- 21h 104.3 120.5 195.6 97.2 98,1 96.2 
_ Budget n0o2.22.9-0.90.2 9.822200 095 Cos 743.19 ce Bees ee i ee = 1260 TMS 3 ew a ve ery! aed O.67_ = 0.62 9 
Table 16. Security Prices 
nae TESTE NN See MEM 
1 Commen Steck Prices, ae 72.11 |b. 2.70 . 6507 66.9 57-8 62.6 68.5 7006 
Total) caacaund nes shebsrd Cor O56 [Ca SbnU7 = G18 ='0.22 4 0.5) = G.kS, ~ = Oona ee eee 
2 Industrials, Tefal .....4 a- 56.98] b.* 623 53.9 62.1 48.8 ae 60.0 bt. Al 
Co 8961 de 52-94 «0.06 - 0.02 ~~ 0.39 ~ Ohl - Och} ~~ O51 4 
a Lrein and Steel ooosccoend Go 85-62] b. YoyS 8h 26 8557 66.2 69.4 70.2 7657 
Co 2906] d. 68.15 = 0002 = 0606 ~ Ooh2 =~ Ooh = OF - Oohb 
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1925 1926 
1%h.0 100.0 
+ 0.28 - 0.58 

97.3 100.0 
+0617 + 0.96 
130.7 100.0 
+ 1,08 + 0.23 

97-4 100.0 
= 0.55 - 0.33 
102.5 100.0 
- 0.87 = 0.69 
102.6 100.0 
+ 0.02 + 0.16 
111.6 100.0 
+ 1.97 .+.1.)3 

88.6 100.0 
+ 9.80 © 01.52 

96.3 100.0 
+ Q.71 + 1.415 

93.7 100.0 

Pe +.05 . + 0.15 
of Living 

‘99.3 100.0 
0. 263. * 0622 

94.7 100.0 
m Osh2e + 0.33 
100.0 100.0 

Mee D285, + 0043 
101.3 100.0 
+ 0.69 + 0.52 
101.9 100.0 
- 0.45 - 0.18 

98.1 100.0 
~ 0.06 


Bra Gin. + 0:62. 4 0.995: b LN9 1000. + 0.18 


1927 


ELL TLE, CRRA RL tasted fase 
A A en 


98.5 
- 0.42 
88.5 
+ 0.64 
85.3 
= 0.07 
93.7 
~ QO.27 
94-9 
~- 0.62 
938 
+ 0.06 
82.9 
+ 0054 
98.2 
+ 1.49 
98.4 
$0075 
82.4 
@ 0.99 


98-4 
+ 0.31 
98.1 
+ 0.46 
97-9 
+ 0.19 
98.8 
+ 0.36 
9765 
+ 0,02 
98.6 


and Speculetive Trading 


1 ma ene Ni a en NA I GE 


Annual Increment, (c) The Coefficient of Correlation with the index of the Physical 
olga an enna IE INGeX of the Physical _ 


from the Trend based on 1919 to 1934. 


Commodi ties - Concl uded, 


A OA tent rt ret 


1928 


110.3 
+ 0.41 
8204 
* 0675 
11207 
ets 
89.4 
~ Ool7 
92.0 
= 0.46 
104.0 
+ 1,02 
Tho 
+ 0.19 
1922 
+ Ooh5 
98.6 
+ 0.63 
78.07 
- 0.91 


989 
+ 0.75 
98.6 
* 0679 
96-9 
+ 0.16 
101.2 
+ 0.61 
97-4 
+ 0049 
99-1 


a ee 


1929 1930 


102.6 76.3 
* O46 = 0.13 
81.2 60.5 
12h ) 450.99 
Gyol 58.2 
+ 0.67 = 0.37 
F202 94 23 
+ 0.57 + 0.27 
9503 90.9 
~ 0:05 + 0.05 
126.7 95.0 
+ 2e7f * 3,04 
8159 67-4 
+ 0.91 + 0.18 
7202 52.6 
+ QO.11 ~~ 0.96 
98.2 97-5 
+0042 +£0.16 
78:7 763 
= 0.35 ~~ 0.04 
9929 O92 
2 129en yy heS 
101.0 98.6 
& Leelen # dao7 
96.4 95-7 
+ 0.22 + O2h 
107.3% 105.9 
+ 0.83 + 1.11 
96.9 959 
O92 2 & LAll 
100.5 9901 


80.7 100.0 123. 159.6 190.7 126.2 
me P] + 0:25 + 0.81 +1573 + 2051 * at 
Mes 100.0 131-6 186.1 275.3 171-8 
be 0.75 - 0.01 + O47 + 1,38 * 2095 * ey 

37 212. 19h. 

B7-6 = 100-0 161.0 = 51? 312.1 en 


Ms? = 0.25 + 0.58 +1-8h * 2.67 


ner sete a eeanaseta tn 


1931 1932 1933 
51.0 43.8 54.6 
- 0.70 ~ 0.63 + 0.07 
Yoo 30.9 29.0 
~ O4l + 0.96 ~ 0.53 
4607 33-7 yh 8 
- 055 -0.79 = 0.18 
86.0 72.6 68.8 
+ 0.30 + 0.25 + 023% 
83.2 83.2 83.2 
+ 0.002 + 0.29 + 0.56 
63.5 47 o7 55-1 
- 0.67 = 1.42 ~~ 0.60 
51.1 43.0 U5e4 
~ 0.66 +0.97 = 0.59 
42.0 4309 68.3 
~ 1.50 = 1.33 + 0.15 
979 959 Fi oy 
+ 0.08 ~~ 0.38 = 1.2k 
66.8 70:8 68.4 
-~ 0.45 + 0.52 + 0.83 
89.6 82.0 78.0 
+ 0.22 -0.74 - 1.07 
Pie 64.3 63-7 
-~ 0.16 0.99 = 0-75 
9.2 91.7 87.6 
+ 0.11 «0.21 ~- 0-83 
103.0 Jy? 85.1 
+ 0.75 --O;2h, ~ 1.37 
R222 72.8 67.9 
+ 0.24 0.324 - 0-40 
87.0 They 73.0 
+ 0.18 - 1.30 = 1.20 

85.2 55.6 68.6 
~ 0.53 - 142 = 1613 
97.7 63.3 94.2 
~ 0664 - 1ehl = 09% 
108.9 59-8 T2e4 
- 045 ~- 1-23 1.11 


1934 


70.6 
+ 0.94 
2341 
a nl 
592 
+ 005k 
71,0 
+ 0055 
83.2 
+ 0.84 
52.1 
~ O49 
41.8 
- 0.61 
85.0 
+ 1.18 
89.4 
« 1470 
64k 
+ 0.98 


789 
~ 0.55 
69.3 
+ 0.02 
878 
~ 0064 
80.1 
~ 1.97 
64.7 
- 0.28 
Theol 


0-69 


85./ 
~ 0.74 
123-9 
- 0.50 
107-4 
- 0.67 


1935 1936 


71.7 Tae! 

+ 1.30 + 1.65 

23.7 28.6 

+ 0.61 + 1,19 

50.0 65.8 
+ OWS + 1.21 

65-2 67.7 

+ 0.62 + 0.84 

82.2 83.6 

+ 1.11 + 1.40 

53.8 62.9 

- 0.09 + 0.86 

48.1 56.9 

+ 0.02 + 0.81 | 

82.8 78.5 

+ 1.1. + 0.93 

8607 79.4 
~ 2627 =: 3056 

62.1 58.9 
+ 1.30 + 1.54 

79<3 80.7 1 
~ 0.12 + 0.48, 

7004 T3 eh 2 
+ O41 + 0.96 

86.8 86.6 3 
-~ 0.67 - 0.55 

81.3 83.7 4 
~ 1.86 - 1.56 

70.7 70.5 5, 
+ 0.88 + 1.34 

7523 7726 6 


- 0.27 .* 0.37 


93-7 
- 0.59 
145.2 
~ 0.22 
122.6 
- 0.51 


Indexes and Cycies of Ec 


RN A a CN 


N Classification ees 
x 4 cepts! SEAR Grito b Rien iene 

Pulp and Paper ascocoe faolQlol5 
cy <8! 
MITTIAG  .susaseegeuscs 1s 85,59 
Gor 22950 
Textiles and Clothing .]a. 73.28 
Co 83} 
Food and Allied lao 34-51 
SraMiOle s.s8yustvear cies x06 
Transporterion @.109.55 
Cc. 968 
Telephone and Telegraphta. 87.99 
Co 0943 
10 Power and Traction -.c0 la. 5217 
Co 0954 
1} BankS sscceaucosccsgsees fs GyokS 
Ce 0938 
12 | Ontario Bond Yields ... jacil8.17 
Com 582 
13 Shares Traded, Montreal fa. 56.39 
Ce. 8/1 


EA ae ee 8 tO ee er oe ree. 


Bank ing - 


eee 


j Total Quick Assets... fa- 81.56 
Co 0520 
2 Demand Deposits 2... {a.107.17 
Gs «(20 
3 Notice Deposits oo fas 98.22 
Cs 4695 


iT Current Loans Puls tec dda liclipoe 


Ce 0588 
5 {nvestment Holdings . 64054 
Co- 0579 


6 Call Loms, Canada .. fa. 82553 
s e895 

7 Cali Loans, Elsewhere {a.106.48 
»858 
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Public CORO ROEODSOD: 


RL SA RA AI eR | a AN at eT EE eS ee em ae 


on ae martinis aes we ee 


nO a ER RN A ET 


b.)! 


8), 


Dow ye by 
d. 30.0! 
De 2.05 
d. 48.0h 
Dev O62) 
d. 24.97 
b. 7.37 
d. 30./7 
b.- 2.59 
d. 29.37 
bo 0682 
do 14.67 
b. 07 
de 37 oh5 
bs 0.25 
d. 19.82 
bo= 1.85 
do 6.67 
be 7.03 
d. 90.02 


be= 1.10 
d. 15.34 
De 5.00 
de 16.59 
b. 2.85 
d. 38-08 


a 


of Ecenomic Time Series showing (a) Trend Point of 1919, (b y: The 


EE ET NR SR a NEN 


1919 


cea nt en a i A IE EE RE REL EN RR TE SER SBN SE ESOS 


Index 64.9 
Cycle  -ly2l 
1903 
- 0.09 

Share| 
~ 0.89 

yond 
+ 0.25 

101.7 
- 0.27 

89.0 
+ 9.07 

4.6 
- 0.28 

98.5 
~ 0.20 

11765 
- 0.10 

5703 

+ 0.01 
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Volume of Business end (d) The Standard Deviation 


aa 


1920 192] 1922 1923 1924 


80.1 Th. 


997 69.6 1555 4 
-~ 0.39 ~ 0.08 ~ 0.12 


3 
Orel - Q.7h } 
The3 61.6 66.9 aso 72.0 
- Ooch + O.5h = O47 --0.40 = O85 
Bt en 52.8 65.8 80.4 7309 
- 0.63 - 0.84 +- 0.32 +025 -~ 0.0 
409 29.5 34.0 40.0 u6.1 
- 0.03 + 0.64 -O.7h <- 0.78 =~ 0.82 
87.2 Bly 89.1 96.2 96.4 
- 0.67 -0.78 += 043 -=+1202 = 0.007 
T5eok 75.8 80.4 88.6 95.7 
= 091 - 9.9; -0-69 =0.22 + 0.25 
38.9 38.5 4205 50.1 63.3 
~ 0.46 = 0.58 +0058 ~ O49 = 0225 
86.7 85.0 By 07 88.1 86.3 
- 0040 = 0.50 - 0.53 = 0.37 = Ooh7 

124.8 12405 113.4 108.6 103.6 
+ 1.27 +*1.50 +*0.12 += 0.33 = 0.80 
59 eh 29.8 425 3509 ySoh 
~ 9.04 = OoltS = 0639 = 0.54) = 0.55 
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Banking 


CR EE aE — — - 2 —— 5 
o A ES RI RI SS EEA OBC AS I SEE a En REE RA ER ANN GF EE 


86.1 
+ 0.70 
114.8 
+ 0.56 

83.9 
- 0.91 
116.9 
- 0.52 
98.7 
+ 2.06 

69.3 
= 0.55 

65.3 
- 1.56 
120.4 
+ 1.36 


81.5 19-4 8209 By ok 9405 
- 0.30 - 0.91 -0.66 -=0.71 + 0.56 
118.2 102.8 90.8 94.6 92.5 
+ 0.98 - 0.28 -~-1.26 - 0.89 = 1.02 

92.4 96.1 889 8903 89.4 
+ Oobb) + 0.91 = 0.7) = 6.95 Bee d.t9 
143.7 133.4 120.1 112.6 104.8 
+ 1.30 + 00.70 +030 -|0.51 = 0.95 

Clee 69.2 62.2 Took 9453 
* 0.10 = 0.32 = 1.05 - 0.55" alc9 

85.5 78:6 feof 71.2 78.1 
~ 0.002 ~-0-25 - 0.48 - 0.60 ~~ 0249 

80.3 68.8 71.4 79.3 lot 
“0.35 -~ 7,10 = 0.85- 76,59) 3 eee 
119.0 95.1 84-7 88.6 99:3 
+ 1.37 = 1506 ™ 2.09 Saleh6 secgere 
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___ Table 16. Security Prices and 
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- "30 - 


_ Annval increment, (c) The Coefficient of Correlation with the index of the Physical 


| from the Trend based on 1919 to 1934. 


Speculati ve _Tradin ~ Concluded. 
oe th si? = << epaateeatame er ot ee eee 


1925 1926 1927 1928 1929 1930 193] 1932 


1933 193) 1935 1936 No. 


Pree 100.9) » 109.2) 126.9 95.0 50.9 15. 
l 


y . ‘ : 

Bosom 100208 5 134-80." 1Bh.Be 6 235.5500 141.7).° 75,0 55-6 63.0 73.0 6207 92.5 
memkismn. £4 0005 <9+ 0.73. + 1,71. 04 Di Ths 008 0,78. 7 wet ee sl ae : rt 5 

PEE OLAGB IS 95.0.0 70.000 53.0. Bathe SEB» wirusty -Bthpuels hea  UE 
Sete ee? 004 1.98. oc 2.00.0 0.79. 2 0.22 - O91 - 1.59 = 0.99" »= 0:09 - =°0529° --"9)32 | 
Bees 10050509) 129.h) 165.3) .% 173.3).° 126.6. 11148 85-2 =: 10966 = 12765 132.3 159.9 | 7 
Be reer kh 00 1616 cee 2.05.14 2.12.04 0.56 9 0.36 -1h7- = igh! 0.57: - 0.65 + 0.003. | 

9509 100-0 118.2 13554 1YeB 119.0 69.2) 5707 abe 3600 2%1 Bal 8 
eo 9222.95 1.00 + 1.67 + 2.08 1% 1.29. - 6.52 ~be30 Lb 1n26° 2 Lae ~ 1.40 = 1elh 

99-8 100-0 = 10709 118.9 120.1. 11301. 101.072] 77-3 -90e8 = 100.2 :113.0 iy 
Reree Ooh) O91 te 1.60 9+ 1065.0 110. 0.22 - 4.81 © 510 2 0.65 = 0e06 0.75 — 

rant 10-Be 6 15529 15669) © 161.2 0 13766, 10106 5908.) 5900 6500. Baz 71.0 io 
F009 + 0.52 +1351 + 1.82 + 1.82 +1.09 +002 -l.2l - 1.3, - 1.29 = 1.56 = 1.34 

Peete 208-0 6 11561 1599 = 15h.B 5.4 100.7 = 75.3 6902 Teh TH 80.2 Be 
et Orbe Deh F-24184 1691 40092-4016 = 11S Sh STIS Sees | 

99-7 100.0 MeF =§- 9205 = 10222 9803 9b 10867 SOT 8507 8009. THe 12 
Bee 0.8 = 127 = 1555 + 0038 + 0007 + 0.09 + 219 + 0.08 - 0.70 «1.15 «1.77 

65-0 100-0 151.2 289.3 565.3 21968 = 7560 Mls *10769 654216 «1267 13 


Oey = 0.06 + 0.43 ° + 1.88 + 2.6% + 0.96 ~ 0.73 - 12.19 - 6.52 -1.07 =%,5799 - 0.55 | 


“on = nt tel <i ell la a a ee Can OnE ST OR ne ree ORO et ee ne RI + iG elmer es ete 


ee ee re eee ee ee ae 


SS SHES hed I AAS i De 9 Ee AEST OTC ny So a TEC 


99.8 100.0 99.7 102] 107+7 90.8 Sy. ly 96.0 110.6 118.2 137.3 161.8 
er er sg coy "9.69 + 1.017 - 167k} 1s? - 1651 (+ Oohb, & 1 oe Oe eee 
95-9 "100.0 °° 107.6 122.4 125-8 115.2 10406 = 8769 8843. 9268 «= 10267 1 
. 0.69 0029 + Gey 2 1.70 + 2004 * tor + 0.32 - 1.05 - 0.97 ~ 0.55 + 0.34 t 1.15 
9ye7 = «100-0 «104.3 1116 = 110.4 = 106.5 = 107-2 102.6 = :102.8 = 10264 = 107-8 = 1123 
oie! ova, 0.91 > 2.05 +1.55 + 0.54 + Ob] = 0.74 - 0696 =~ 1.30 ~- 0653 + 0.27. 
96-6 100.0 109.6 © 126.0 145-7 137-9 12065 110-4 970 95-0 BLT THA 
Se Uoyh = 1612) - 0.42 + 0072 + 1.9% + 1064 #0656 + 0001 - 0.81 - 1.00 - 1621 = 2605 
0601 = 100.0 97-7 9799506 = B85 126-7 = 15046 = 15748 16267 — 1964-2503 
D.70 “+'0.03' - O.u1 - 0.70 - 1.26 - 1687 + 0.15 +0006 + 1,40 + 1-40 + 310 + 6.07 
Bese 190.0 133.2 181.7. 191.7 162.6 122.1 83.8 73h 727 59d .. 66.8 
reesei!) '0.73° °F 1.93 + 212° +1628 + O.1y - O09h tee? 1658 = TAB gm Bag 
p0-2 100.0" °° 107-4 * 107.1 120.5 7501 450d ext e M27 ssonibage fzel 
35s 00080-51032 + Tey + 20th +0058 - ONS —~ 0670 - 0638 ~ 0.001 - 0.37 - 0.52 
Be5! 100.0" 102.1.° 105.1. 106.2 96.1 87-0 82.8 = 85.2 Bh 920 ane 
Mapes Opa + 0.62 4 1.1004 1.38 + Oy - 0639 ~ 0069, - O49 + OO) + O77 ag 


ee re en 


nt apnea. titaatlailt bl t re 
eo ne OTN NOD i = 
RA AN I eee A a Pw SS Sa 


Indexes 


nn th 


| ee 


Volume of 


PSOE. 


and Cycles of Economic Time Series showing (a) Trend Point of 1919, (bt) The 


3 id) The Stendard Cevieiiun 


hd. ak 
re Pe pin cna Si aca ie a See ee —taieacaptaernestetal ee 
No. | Classification (a. a 1919 1920 i921 1922 425 192; 
: tee As d. ei 8 Do ees 
Bank Clearings - | 
Maritime Provinces ...+» 2125.19 b.- 3.17 Index 119.0 135.7 116.3 109.3 103.38 97-7 
Coe(oue a. 12575. Cycher =O. bn 2.07 - 0.20 - 0.50 - 0.68 - 0.91 
2 Queer ss exe's ie Seteecliewty SDeadi 509 | 109.7 yoSee 1 101.) 90.2 97.2 9406 
c. 2856 de 20.5) = O,12. 014 0.70 “= 0.43 . '=..0, OUR iee 0. Se aera 
3 Wrohde. so et kr dec seas ae 99090 bs 20.8) ice 10.) 98.2 95.7 -) 107.60)" Tote 
| c. 875 d. 19.83: = 069% C1 O01 20+ 0218: = OC SCRE eee 
Howie MOONTBRlOms wsenisirenns cates elONeor. wD aQsiil BL.7 106.8 98.4 95.0 105.2 989 
| c. 894! d. 18.29. 2.0.92 "+ 0,27. ° = 0.22.°°4 O.yeruer et pene Oe 
5 Prairie Provinces «.++0+ a 99-03 b.- Oly 8801 gautdiy dltak 90.0 89.5 94.6 
Ge ter hd, 15.69 - 0.79 1120.69. 0.81 = 0655 7) = Oc Sia Voce 
6 British Columbia we... yar Sie 70. bs 0628 fio, PCE 82.9 73.6 85.2 90.7 
Co 0934 de 18225 - 0.77. & 0.50 “- 0.51 “- 9.76) = 0. ueaiee Oe s 
RS CMON noe tie bea sss smoaya-l0Keoe b.- 10.3) 94.2 114.3 98.5 91.6 97.8 96.0 
wee Ce 2799. do 17-49 | = 0.61.16 0.56) & 0,35 | -0.13 = 0, sama 
Table 19. Dominion Government 
Receipts - is 
] Customs Receipts soee.e. & 108.95 b.- 2.63 118.9 115.0 7yey 83.2 85.6 76.2 
BeeeOdl “Oe i2set ot 5 Ole See ec — ely pity ela - 9.55 = 0.85 
2 EXCEEG Sanaa be ean sis ee eee rsOo. Deelibs 508 88.0 7605 75.8 13.7 78.7 7926 
Ca- 4950 Ge V9.22 10.25 = Oe - 9.55 ~ 0.753 -=- 0.54 = QoS, 
3 Incomer lan dors evny ese 29100855" be -2588 42.8 97.9 166.0 126.9 LIh.y 118.7 
Cor 002 Ge 235,01, a etsy! - O.ck + 2.59 + 0.73 3007100) se0ero 
y Sales) los wkascegaen vase Os, 00.02 b6.= 1.60 = 46.3 The? 110.9 22 ey 81.6 
Gis wl7? ds. 23.63 - = 1.77 = 0.50 + 1.100 26; aoe 
5 Tax on cheques, transfer a. 75.18 b. 3.14 66.9 174.6 52.1 65.3 8405 82.0 
TOR, CICe aasnvecoesese Crm i al>- Os 37.52 “0.22 9 2057, = 0.78 .- 0.51. © S30. 0gnmena on 
6 Total Receipts From tax- a. 99.76 b.- 0.88 By e7 106.4 02.3 96.8 98.6 8.8 
D RRP Det seat iee sc ctr teteee <0lT di. 10.86 = 1639 = 490.69 930.52 =)0,29 § ee0,onmmog: 
/ Total Consolidated Fund a.101.63 b.e= 0.86 : 87.7 109.90 95.8 99.0 99.5 87.0 
Receipts sescccseseseee Co o/8h de. 10.02 = 1.39 + 0.82 - 0.) =0.01" (0513) Genls0n 
8 Total Receipts sesssese» ael03.16 b.- 0.98 87.3 108.9 95.5 100.7 101.5 87 68 
) me ige “Os 10,16 -~ 1.56 +9.66 -0.56 + 0,05 +0. 22 yew 20s 
‘Expenditure - 
9 Interest on Debt .s+sses. Be 99.43 6b. G1) 82.9 107.6 104.3 106.3 105.1 103.9 
Ce~ -439 cs 6.63 PoeehS - |.» Leon a0. 71 + 0.99 +079 + 0.58 
10 Post Office Expenditures a. 62.44 6b. 1.90 67.90 rs 90.7 89.6 91.3 96.3 
ese. Sy Cc. ./32 d. 7269 = 1.67 ~ 1.20; + 0.U8 +0016 saeeOs Time 
ubsidies to Provinces ..a. ae i ne 91.8 91.8 G7 6 97.5 99.0 98.1 
le Trade and Commerce ..... ‘ pe ¥ ae oe ae j ie sea Oe vies 
~ Med. 30.01 ‘ 0.82 ae a m cae ead 
13 Total Ordinary Expendi t- ee b. 0.38 95.1 iH ie oak ~ Sh ee 
UFO sesevecevecsscececs Co +079 d. 5.71 2 wan + . ae meee mee 7383 
1y Grand Total Expenditure. a.136.71 b.- Hee ae! ae cones eames 
Aa ee i, oe 29.3 L232 103-4 97-9 . 
a i meena rt 1G 28200 f+ 2s mee HS = 0615 = 0.59 = Op eee 3 


l’ see Heading ebove For definition of a, 6, c, and d. 


NOTE: 


- In ihe preperation of this table, data w 


ere moved to the nearest calendar year, e.g. the fiscal 
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98.4 
- 0.59 
91.2 
"9.70 
946 


+ 0.42 
) 103.3 
mB? 0.25 
5 94.5 
| 0.01 
95-5 
- 0.10 
95.6 
e 0.17 


(190.8 
+ 0.10 
— «98 
+ 0.49 
98.9 
=-0.25 


100.0 
- 062k 
100.0 
~- 0.22 
100.9 
- 0.31 
100.0 
- 0.24 
100.0 
+ 0.12 
100.0 
* 0.35 


100.0 


100.0 
+ 0.41 
100.0 
+ 0.35 
100.0 
- 0.90 
100.0 
+ 0.91 
100.0 
+ 0.08 
100.0 
+ 0.59 
100.0 
+ O-4L 
100.0 
+ 0.36 


100.0 
- 0.95 
100.0 
+ 0.46 
100.0 
- 0.30 
100.0 


1928 1929 
ey i ce 
103.9 116.5 121.9 
to0+2) , tate ob | YO, 25 
moe. hse: thh.9 
Seg? #10489 . + 2.93 
W.ce- titer 148.6 
Ses 9b ral tees Sa4 G2. hh 
122.3 143.5 145.5 
+ 0.96 + 2.09 + 2.18 
105.0 132.3 132.8 
0k. + Reed 4 22h 
WOU.5  *Y2u50 139,28 
+0558 Se 163 492.45 
116.1 138.6 141.7 


110.6 
+ 0.98 
118.3 
et 95 
119.4 
- 018 
85.9 
+ 0.38 
8309 
- Oh 
105.2 
+ 1.15 
106.0 
+ 1.12 
107.3 
+ 1.18 


99-4 
- 0.16 
102.5 
+ 0.53 
100.0 
- O49 

9593 
- 0.28 
105.2 
- 0:50 
105.6 
-_ 0.67 


131.9 
+ 2.01 
13)..5 
+ 1.83 
125.4 
- 0.05 
7601 
+ 0.04 
87-4 
- 0.43 
114.2 
+ 2006 
1ih.2 


+ 2.05. 


114.9 
+ 2.02 


9654 
- 0.63 
103.0 
+ 0.91 
100.3 
- 0.63 
106.9 
- 0.06 
109.8 
+ 0.15 
108.4 
am) c 


] 


+ 0.38 
LL<e 


year 1920-1921 was tebulated as if it had be 
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Butter, cold storage, 7, Cc. 50; creamery, 
Montreal, price, 25, c. 963 creamery 
production, 5, c. 38 


Calgary, building permits, 11, c. 60 

Call loans, Canada, 29, c. 105; elsewhere, 
29; ¢. 105 

Calves, good veal, Toronto, price, 25, 
c. 953 marketings, 7, co 48 


Canada, bank clearings, 31, c. 107 

Canadian farm products, prices, 23, ¢c. 87 

Canadian National Railway, operating 
vevenues, 15, c. 70; operating expenses, 

155 ¢o 71g no. of tons carried, 15, 

co Vl; passengers carried, 15, c. 71 
Canadian Pacific Railway, operating 

revenues, 15, c. 71s operating expenses, 

17, co 723 noo. of tons carried, 17, 

Go 723; passengers carried, 17, c. 72 
Canal traffic and shipping, 17 
Capitalized bond yields, xiv, c. xix 
Carloadings, xivs; index of 5, c. 45 
Cattle, inspected slaughterings, 1, c. 37; 

marketings, 7, c. 48; steers, good, 

price, 25, c. 95 . 

Cement, prices, 25, co 93¢ production, 9, 

Go 54 
Cheese, Canadian, old, price, 25, c. 963 

factory production, 5, c. 83 export, 5, 

Co 583; cold storage, 7, ce. 50 
Chemicals and allied products, imports, 

13, Go. 643 exports, 13, c. 66 
Chemieals, prices, 21, c. 85 
Cheques, transfer, etc., tax on, 31, 

Co 108 
Cigarettes, released, 5, c. 39 
Cigars, released, 5, c. 39 
Glay production, 9, c. 54 
Clearings, bank, 31 
Clothing in cost of living index, 27, 

¢. 100 
Coal, anthracite, Toronto, price, 27, 

co 98; bituminous, freight loaded, 15, 

¢, 695 prices, 25, c. 93, production, 1, 

Co 55 
Coke, prices, 25, c. 93; production, 3, 

Go 43 
Gold storage holdings, 7, c. 49 
Common stock prices, xiv, c. xix; 27, 

co 100 
Communications, employment, 19, c. 79 
Consolidated fund receipts, 31, c. 109 
Construction, 3, co 443 adjusted for 

prices, xiv, c. xvii; and building 

materials, price, 23, co 863; index, 

cost of, 3, Go. 44 
Construction and maintenance, employment, 

Loita 72 
Consumers’ goods, prices, 23, c. 85; 

production of, xiv, ¢. xvi 
Contracts awarded, 3, co. 44 
Copper, electrolytic, domestic, price, 27, 

Go 98; exports, 1, c. 33§ production, 

9, Go O2 
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Cost of living, index, 27, c. 99 

Gotton, raw, Hamilton, price, 27, co. 965 
raw, imperts, 3, c. 403; yarn, imports, 
3, Co 40 

Creamery butter production, 5, c. 38 

Credits established abroad, xiv, Go xix 

Crude petroleum imports, 3, CG. se 

Currency, Banking and, 29 

Current loans, banks, 29, c. 104 

Custom receipts, 31, c. 107 


Debt, interest on, 31, c. 109 

Demand deposits, banks, 29, co. 104 

Disputes in existence, labour, 21, c. 81 

Distribution, 5, c. 45 

Dominion government, revenue, 31, c. 109; 
expenditure, 31, c. lll 


Earnings, real, in manufacturing, xiv, 
co xviii 

Eggs, cold storage holdings, 7, co 493 
grade A, Montreal, price, 25, Co. 963 
prices, 23, c. 90 

Electric power production, 5, c. 45 

Employees, number of, all railways, 17, 
ce. 743 in strikes and lockouts, el, 
Co 82 

Employment, all industries, 19, c. 75; 
trade, 5, co. 45 | 

Employment office statistics, applications, 
21, co 813 vacancies, 2l, c. 813 
placements, 21, co. 81 

Excise receipts, 31, c. 108 

Expenditure, Dominion gevernment, 31, 
co. 110 

Exports, 5, c. 46; copper, 1, co. 533 
nickel, 1, c. 343 zine, 1, Go 543 
asbestos, 1, ©. 353; cheese, 5, Go. 383 
salmon, 5, c. 383 woodpulp, 3, co. 415 
planks and boards, 3, c. 423 shingles, 
5, Go 42 

Export trade, volume of, xiv, c. xviii 

Factory cheese production, 5, c. 38 

Family budget, cost per week, 27, c. 100 

Farm products, Canadian, prices, 23, 
oe. OF 

Ferro—alloys production, 9, CG. 55 

Field origin, prices, 23, c. 86 

Flax, marketings, 5, c. 47 

Flour, first patent, price, 25, co. 943 
production, 1, c. 363; railway freight, 
15, ¢c. 68 

Flour and milled products, prices, 23, 
Co 88 

Food, in cost of living index, 27, c. 99 


Food and allied products, common stocks, 
29,,@. 102 

Foods, beverages and tobaccos, prices, 
255 Co 86 

Foodstuffs, index, 1, c. 36 

Forest origin, prices, 23, co. 87 

Forestry index, 3, co. 41 

France, industrial production, 9, ¢. 56 

Freight, railway, loaded, 15 

Fruits, prices, 23, c. 88 

Fuel in cost of living index, 27, ec. 99 

Furs, prices, 23, ¢. 89 


Gasolene, Toronto, price, 27, c. 99 

General employment, 19 

Gold shipments, 1, c. 343 production, 9, 
Go 52 

Grain and live stock marketings, 5, 
Co 46 

Grain marketings, 5, Go. 46 

Grains, prices, 23, Gc. 88 

Gypsum production, 9, c. 53 


Hamilten, building permits, ll, c. 58 

Hay and straw, railway freight, 15, 
co 68 

Hides and leather, railway freight, 15, 
ec. 68 

Highway employment, 19, c. 80 

Hogs, bacon, Toronto, price, 25, ¢c. 953 
marketings, 7, c. 49: inspected 
slaughterings, 1, c. 37 


Immigration, total, 21, c. 823 from 
United Kingdom, 21, c. 823; from United 
States, 21, ¢, 833 from eee Countries, 
215 Gao 

Imports, 5, &@ 463 raw textiles, 3, c. 40 

Income, National, xiv, c. xvis Real, xiv, 
Go XVi 

Income @x, 31, c. 108 

Industrial production, index of, 1; 
United States, 9, ec. 553; France, 9, 

c. 563 United Kingdom, 9, c. 56 

Industrial common stock, prices, 27, 

c. 101 

Industrial productivity per man, xiv, 
Go xvii 

Industries, all, employment, 19, c. 75 

Inspected slaughterings, total, 1, c. 37$ 
cattle, 1, ec. 37¢ sheep, 1, ¢. 373 
hogs, 1, Go 37 

Interest on Dominion debt, 31, c. 109 

Investment holdings, 29, e. 105 

Iron and its preducts, imports, 13, 

Co oe exports, 13, e. 663 prices, 21, 
C's 


——— 


Se 
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Iron, pig and bloom, iron and iron Pipes, 
bar and sheet, freight loaded, 15, 
c. 70 

Iron and steel, index of, 3, c. 42s 
common stecks, 27, c. 101; pig 
Bare oP? 5, Co 433 employment, 19, 
Co 

parle and steel billets, prices, 25, 
a. 91 


Labour facters, disputes in existence, 
ay Co BL 
Lambs, good handy weight, price, 25, 
Co 95 
Lard, cold storage, Ts Ws BL 
Lead, domestic, Montreal, 275 Co 98 
Lead and its products, prices, 25, co 92 
Lead production, 1, c. 34 
Leather and products, employment, 19, 
Co 16 ‘ 
Lime production, 9, c, 54 
Liguor and beverages, freight loaded, 
15, ¢c. 70 
Live stock marketings, 7, c. 48; prices, 
hoy) Bx. 89 =f 
Living, Cost of, index, 27, c. 99 
Loans, current, banks, 29, c. 104: call, 
Canada, 29, c. 105; call, elsewhere, 
eu, Ge 105 
Legging, employment, 19, c. 78 
Lendon, building permits, 11, c. 58 
Lumber and products, employment, 19, 
Co 76 
Lumber and timber, prices, 23, c,. 91 
Maintenance, Construction and, employ- 
ment, 19, c. 79 
Maniteba, building permits, 11, ec. 59 
Manufacturing, employment, 19, c. 753 
index of, 1, c. 36; real earnings in, 
xiv, ¢c. xviii 
Marine origin, prices, 23, cc. 87 
Maritime provinces, bank clearings, 31, 
Go 106 
Marketings, grain and live stock, 5, 
Co 46 
Meats and poultry, prices, 25, c. 89 
Metallic ores, employment, 19, c. 78 
Milk and its products, prices, 24, ¢. 9U 
Milling, common stock prices, 29, c. 101 
Mine products, railway freight, 15, 
Go 69 
Mineral origin, prices, 23, c. 88 
Mineral production, index of, 1, ¢c. 33 
Mining, employment, 19, c. 78 
Miscellaneous commodities, imports, 13, 
Co 64; exports, 13, c. 67 


Montreal, building permits, Li, 6s B73 
shares traded, 29, ¢, 103 
Mutton, cold storage, 7, cs 51 


National income, xiv, ¢, xvi 

New Brunswick, building permits, 11, c. 56 

Newsprint, index, 3, c. 41> prices, 25, 
Co 90 

Nickel, exports, 1, ec. 343 production, 9, 
Go 52 

Nonferrous metal products, employment, 
19; 4,78 

Non-ferrous metals, imports, 135, c, 64; 
exports, 13, c. 663 prices, 21, c. 85>; 
employment, 19, c. 78 

Non-metallic minerals, imports, 13, ec. 64; 
exports, 13, c. 66; prices, 21, c. 85 

Netes in hands of public, 29, c. 105 

Notice deposits, banks, £95 Gavia 

Nova Scotia, building permits, 11... ‘Galo 


Gats, exports, 11, c. 613 average cash 
price No. 2 C.W., 13, c. 623 marketings, 
Dy Co 473 railway freight, 15, c. 67 

Ontario, bank clearings, 31, c. 106; bond 
yields, 29, c. 103; building permits, 
Lis Gu D7 

Operating expenses, C.N.R., 17, e. 71s 
OoP Ras higi@s Tae alt railways, 17, 

Ca) Jae 

Operating revenues, C.N.R., 17, ¢. 70s 
GoP.Ro, 17, cs 713 all railways, 17, 
revenues, railways gross, xiv, c. xviis 
railways net, xiv, c. xviii 

Ordinary expenditure, total, 31, c. 110 

Qttawa, building permits, 11, c. 58 


Passengers carried, C.N.R., 15, c. 71; 
CoP.R., 17, co 723 all railways, 17, 
Cars 

Payroll, all railways, total, 17, c. 74 

Permits, building, 19 divisions, 11 

Petroleum, crude, imports, 3, c. 43; 
refined and products, freight loaded, 
15, ce. 69; production, 9, c. 53 

Petroleum and its products, prices, 25, 
Ga 93 

Physical volume of business, ‘xiv, index 
of, 1,5 Gs, 55 

Pig iron malleable, price, 27, c. 97; 
production, 3, ¢. 44 

Pig iron and steel billets, prices, 25, 
Co 91 

Placements, employment offices, 21, c. 81 

Planks and boards, exports, 3, c. 42 


Pork, cold storage, 7, c. 50 
Post Office expenditure, 51 


pe ee 


Poultry, cold storage, 7, ehart 9). 

Power, electric, production, 5, co. 45 

Power and traction, common stocks, 29, | 
SOS 

Prairie provinces, bank clearings, 41, 
Cowbot 

Prices, wholesale, xiv, c, xviv 

Printing and publishing, employment, 19, 
co 76 

Producers’ goods, prices, 23, Go 863 
preduction of, xiv, Go xvi 

Production industrial, index of, 1, c. 333 
mineral, index of, 1, c. 33 

Productivity, industrial, per man, xiv, 
Co xvii . 

Provinces, subsidies to, 31, ce. 110 

Pulp, prices, 23, c. 913; groundwood No. 1, 
MViCe. (2/4 Cs OF 

Pulp and paner, common stocks, 29, c. 1013 
employment, 19, c. 76 


Quick assets, total, banks, 29, c. 104 
Quebec (province) bank clearings, 31, 

co 106; building permits, 11, ce. 57 
Quebee city, building permits, ll, ¢. 57 


Railway, employment, 19, ec. 80; freight 
loaded, 15 

Bal iwayae eross Seer Ne revenues, xiv, 
ec, xviis net operating revenues, xiv, 
c. xviiis all railways, operating bs 
revenue, 17, c. 723 all railways, 
operating expenses, 17, ¢. 733 no. of 
tons carried, 17, c. 73; passengers 
carried, 17, e¢. 73; total payroll, 17, 
c, 743; number of employees, 17, c. 743 
steam, employment, 19, ce. 79 

Real earnings in manufacturing, xiv, 
@, xviii 

Real income, xiv, @. xvi 

Receipts, total, government, 31, c. 109 

Regina building permits, 11, ¢. 60 

Rent in cost of living index, 27, c. 100 

Representative commodities, prices, 25 

Revenue, Dominion government, 31, c. 109 

Rubber imports, 3, c. 39; ribbed N.Y. 
price, 25, c. 94 

Rubber products, employment, 19, c. 77 

Rye, marketings, 5, ce. 48 


St. Lawrence, canal cargo traffic, 17, 
e, 75 
Sales tax, 3], c, 108 
Salmon exports, 5, c. 38 
Salt production, 9, c. 54 
Saskatchewan, building permits, 11, c. 59 


Sault Ste. Marie, canal cargo traffic, 
17, ‘Go 74 

Security prices, 27 

Services, employment, 19, ¢. 80 

Shares traded Montreal, 29, e. 103 

Sheep, inspeeted Slaughterings, 1, c. 37; 
marketings, 7, Co 49 

Shingles exported, 5, Go 42 

Shipping, canal traffic and, 17 

Silk, raw, New York, price, 27, ec. 97 

Silver shipments, 1, c. 353 production, 
9, @. S23 prices, 25, co 92 

Slaughterings, inspected, 1, c. 37¢ 
eattle, 1, c. 373 sheep, 1, e. 373 
swine, 1, ce. 37 

Speculative trading, 27 

Steam railways, employment, 19, e. 79 

Steel production, ingots and castings, 
3, @. 42 

Steel products, iren and, employment, 
1G, Nes annk 

Stocks, common, xiv, ¢, xviv, 27, e. 100 

Strikes and lockouts, 21, c. 81 

Subsidies to provinces, 31, c. 110 

Sugar, freight loaded, 15, c. 693 
granulated Montreal, price, 25, ec. 94$¢ 
manufactured, 1, c. 363; raw N.Y. price, 
25, @. 94 

Swine, inspected slaughterings, 1, c. 37 


Taxation, total receipts, 31, ce. 109 
Tax on cheques, transfer, etc., Sl, 
e. 108; income, 31, c. 108; sales, 31, 


6. 108 
Telephone and telegraph, common stocks, 
29, Go 102 


Textiles and clething, common. stocks, 29, 
Co 102 

Textiles, imports, index of, 1, c. 403 
imports, 13, G. 63; exports, 13, c. 65; 
prices, 21, ec. 84 

Textile products, employment, 19, c. 77 

Timber sealed in B.C., 9, ce. 55 

Time loss in working days, 21, c. 82 

Tin ingots, straits, Toronto, price, 27, 
co 98 

Tobaceo, released for consumption, 5, 
Co 389 

Tonnage of vessels cleared, Montreal, 17, 
Go 75 

Tons, carried, C.N.Ro., 15, eo 71: CoPo.Ro, 
17, ec. 723 all railways, 17, c. 73 

Toronto, bank clearings, 31, c. 106; 
building permits, 11, c. 58 

Trade and commerce, expenditure, 31, 
6. 110 
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Trade employment, oy, (Hort 45 
Trade, volume of, export, xiv, Cs RvViLi 
Trading, speculative, 27 
Transportation, common stocks, 29, 

¢, 1023; employment, 19, c. 79 
Truck production, 9, c. 55 


United Kingdom, immigration ROMs) c4 


¢. 823 industrial production, 9, ¢. 56° 


United States, immigration from, 21, 
ec. 83; industrial production, 9, ¢. 55 


Vacancies, employment office, Gly oto 

Vancouver, building permits, AUIS -yoyalt ot 

Veal, cold storage, 7, c. 51 

Vegetable products, imports, 1Sy) Ca Gee 
exports, 13, c, 653 prices, 21, c. 83 

Vessels cleared tonnage, Montreal, 17, 
oar? d 

Volume of business, physical, xiv; 
madex of, 1, oa. 35 


Wage earners at work, xiv, ¢. xviii 
Welland, sanal cargo traffic, 17, c. 74 


Wheat exports, 11, c. 61; average cash 
price No. 1, Northern 13, c. 623 
marketings, 5, c. 47; railway freight, 
LEG) Ce. BY 

Wholesale prices, xiv, c. xix, by groups, 
total,! <tc. 83 

Windsor, building permits, 11, c. 59 

Winnives, building vermits, 11, c. 59 

Wood and paper, imports, 13, c. 63¢ 
exports, 13, c. 653; prices, 21, c. 84 

Woodoulp exports, 3, ¢, 41 

Wool eastern bright, price, 27, c. 97= 
railway freight, 15, c. 68; raw, 
prices, 23, c. 90 

Wool raw, and yarns imports, 3, c. 41 


Yields, cavitalized bonds, xiv, c. xvivs 
Ontario bends, 29, ¢, 103 


Zine and its products, prices, 25, 
Oo. o6 

Zinc exports, 1, c. 34; production, 9, 
Go 95 
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